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At  the  Lookout 


B.  A.  Oil  Brings  in 


i  I  Ofonlo  Bureau  The  Financial  Tintfj*  1  L/inj  imni/Liiiu 

i  or  on  to  Bi’iiisli  Aniertcan  (lit  w  a  &Tfv  fl  /^fio 

i  LOWER  TAXES  IN  LAND  MESSAGES 

ling  up  of  a  now  oil  field,  aocordmn 

FFnFRAI  RIinritT'''’  prrsidPui  of  Ihp  ContracI  With  C.  N.  R.  Trrmin- 

rLULA/IL  DUliULl  1  company.  The  well,  known  as  No  i  ContracI 

i  _  I  Green.  t.«  situated  .tust  south  of  ine  \A/'tU  C'  P  R 

■  _ ...  D  -I  r\  Cl  -.'center  of  a  block  oi  ll.^’im  acres  With  C.  r.  K. 

Wheat  Bonus,  R^lway  Dehcit K,.h,ch  the  cou.p.any  owns  m  exiein 

I  and  Rehef  Cut  Into  |of  COVERED  BY  CHARTER 

i  Revenues  The  well  wa.s  .swabbed  atier  heiiig  ,  - — 

'  -  acidized  w  ith  !’..nnfi  gallons  .iiiri  pro- 1  Would  Involve  AllotmenI  by 

WHEAT  BIG  PROBLEM  from  lo  to  ..n  hanels  an  hour.!  Government  to  Company  of 

— -  Idiilrr  It  x‘<otfl('fi  dnu'ii  to  2K  liurrols  •«,  •  el  £ 

I  But  Situation  Could  Be  Quickly  hom.  or  iiC4  battels  per  2i  hotns.  He 'one^ations”^  omes 

■  R;,Tki.>rl  IW-/  |(orrecfed  test  ol  ilie  oil  .showed  :!..7  he  Operations 

Righted  If  International  Mar-! - 

.  keting  Restrictions  Could  Belphur  i  l’■lsslllllll.'  ihai  cttmidiiiii  Ma  ...m 

Abolished  i  British  .\nieri<  ;iti  liold.s  anothei  . '  ”  nitiv  hraiK  It  out  into  haiidiiti.  i.f 

.  -  large  block  of  tei  rilor.v  nonhwest  of  me.ssiige.s  In-lw  eon  \iirioUs  tii'ine.  in 

HOI'ES  lhat  ii  hulauceil  budget  iNo.  I  Green,  which  will  be  tested  ''  aiitnla.  a.^  well  as  message,  i..  ;ind 
..  ,  .  s'hnrtle  rroin  neer.seas  points,  hits  hei  it  1 1> 

would  ptne  the  w-av  for  ta.vatmn  ^*'ori,i>.  .  ..  .  ■  . 

'  ‘  ^  _  VHP, I  ;is  lesnli  ol  recent  divi'|..|i 

relief  he  ihe  lVderal  Government  are  I  m”*  »'  ments.  Some  .-.K  months  ag.,.  tins 

fading  ar-  the  .New  Year  i;;  entered  Ij  Ay  ||  M|i|jy  P|  AW  posstbilitv  first  arose.  ;is  ri|i.oioii 

upon.  With  doubts  as  to  whether  nDlT  iL/ill  ex,liistvcl\  at  lliai  time  m  ■rio 

’themcreasem  national  revenues  can}  p/jn  AI  I  ATMCl^  ''’ir’relln.'Tocks.  rnnadian  M..,- 

.be  mainfained.  with  ihc  prospect  (hat  !  I  VA  ALLl/ 1  ITILll  I  eoni  has  hrnken  off  eontrio  .. 
;dccltning  re^enues  will  mean  larger  AAlUif  ILT1/\M  V B  &TO  with  t'anaditin  .Vaiioitiil  Trie 

n„  ,b.  uuniNIUN  LUANyi;;:;:m,,,t.7^.;''''.7,,r-1.7T.^ 

h -owned  niilwov.  wiih  indiciiUons  ii.itjouhl  pm  k  up  mm  i  i  «m 

. I  ‘  \f;irr:oni  nip.ssHK(’«  rnii>ui:hniH  «  ;ui 

.that  '^‘’‘^‘•'nt  .anada  will  look  for  .Notification  already  has  1.,,., 

siir^tainrd  as^it^tauce  lor  iho  wbcaM  r  Panarla  Will  “P  A  if'Cni  hv  I'anadian  Naiioiiiil  lo  inipMi 

,indiJ5:tr.v  if  markPiP  do  nor  iirentli  1  ^wiii  olop  ran-  ,  usionin  s  lhal.  aTirr  .!;nni;.M 

'improve,  and  with  the  prospeei  of  of  Orders  ,  :il.  the  (  anadtan  National  m.  l.,ngr. 

.  ...  ,  -  •  I  will  htilidle  Man  (ini  inessag< 

cottt.n.ied  dltee.  or  indirect  expen-  TO  CLASSIFY  SALES  '  No  anttottm  emenl  ha.s  n-t  In  en  ' 

dittiros  to  maintaip  emplovtnent.  _  bv  fanadian  Manoni  of  ncu  i 

jllipro  wimld  appear  to  hr  small;  Toronto  Buro.ii  Tho  Financial  Tinira  |  a  rra  ngemcnl  ,s  for  haitdl  lltg  mrs  .1  g('s  j 
:  <lii(tit(-  that  I'inaiiee  Minister  Dun-;  Toronto — Announeenient  of  ,i  new-'''  '  niiada  And.  timnding  to  ..Ifi 


f  ortngs 
Well  in 


Texas 


MARCONI  AGAIN 
PLANS  HANDLING 
LAND  MESSAGES 


Big  Plans,  Canadian  Oil  By  OTTAWA  PREPARES 
Nesbitt-Thomson  and  Irwin  FOR  OPENING  OF 

I  I  r  j  Wide  Expansion  Program  Is  PRE-VOTE  SESSION 


HAVE  NEW  PUN 
FOR  ALLOTMENT 
DOMira^  LOANS 

Regulations  Announced  by  Bank 
of  Canada  Will  Slop  “Pad¬ 
ding’*  of  Orders 

TO  CLASSIFY  SALES 


ated  and  No  ContracI 
With  C.  P.  R. 

COVERED  BY  CHARTER 


New  Wave-Length  for  Domes¬ 
tic  Operations 

l’(issdnlii,'  that  (  ttnadian  Ma  iinii 
II.  niiiv  brancli  out  info  handiiti.  of 


front  over.'reas  |i(iintn.  hits  lir(  it  la- 
rued  .is  n-snll  of  recent  drvr|.(|i 
inenis.  Some  sf\  months  ag-i.  this 
posstbiliiv  first  arosi".  ;is  i(|ioriril 
r\r|ilst\el>  .'ll  that  time  m  T'ln 
l-'inatieial  Tinie.s. 

In  recent  works.  I’anadiati  M.ir 
rnni  has  hrnken  off  roni  rto  1  nr  I  n- 
laiioits  with  t'anaditin  .VHiioitiil  Trie 
gfiipli.s.  w  hich  sitn  e  IftlfK  h;v.  lo  rn 
hiindliiie  pirk-np  .and  drln.-n  of 
Marconi  nie.ssages  ihiiiUghoiii  (  ;ni  , 
adti.  .Nniifiraiion  alicady  has  In  (  ii 
.sent  hv  t'aiiailian  Nalional  'o  imiioi 
lain  (  iisionicfs  th.Tl,  tirirr  lantiaii 
ill.  the  (  anaditm  National  tm  l-iniri 
will  htindle  Man  (ini  messi(g( 

No  ;i niioiiitceinent  ha.s  '(•(  In  cn 
made  bv  fanadian  Mtinmii  of  nc  w  j 
arrangemcni.s  for  handling  nirs  .1  g('s  I 
in  |■■nnalla  And.  amnding  to  offi 


War  Profits  Limited 

roronin  I’iinl  I'.  Sise. 

Montreal.  pie.si(|ein  of  t'ana 
dinn  .\ss(iriaied  .Airciafi.  I.nl, 
Hllet  itispriiiiig  till)  aitporl  at 
siihtirhiiii  M.tIioii.  said  the 
agreenieiil  with  the  British  Ait 
Mittisity  drtiiiiieli  eliminated 
all  pnssihiliii  of  spectiltil  ion 
iinil  liniiled  profit.--  There  are 
.six  niemher  fit  nts  in  the  cum- 
liaiiy.  which  will  h;t\e  an 
apsenilil.v  pltint  at  .Si  lliiheit 
hesith's  .Mallon  U Di  k  w  ill  not 
ho  started  on  itie  plants  iiniil 
lai(‘  spring,  hiii  the  ciimptinii's 
soon  will  hegin  training  men 
for  l1•(•||nl(■;ll  w(ok  on  the 
planes. 


j  Wide  Expansion  Program  Is 
I  Projected  Involving  New 

Financing  I 

HAVE  ACQUIRED  CONTROL 


Proceedings  Expected  lo  Bear 
Imprint  of  the  Coming 
Election 


Will  Build  Much  Larger  Organ-  ISSUES  IN  REVIEW 

ization  Which  Will  Be  Serious  _ 

Competitor  of  Big  Three  In  { Trade  Treaties,  International  Re- 


Oil  Indu.strv 


Ihrifi  wimld  appear  to  hr  small;  Toronto  Bur««(i  Tho  Financial  Tinira  ,  a  rra  ngemcnl  s  lor  haildl  mg  mrs  .1  grs 
<  lii(tii  (-  that  I'inaiice  Minister  Dtin- 1  Toroplo — Announeenient  of  ,1  new  - '  •Tiiaila  And.  ticioiding  to  oifi 

11. ng  will  hr  in  a  position,  in  view  af'l  unproved  plan  of  .illntiing  rii- ' V"  1'’""  T"  "I"'  a.i- |■■'•nd,lloM  ot  pro,.e,  t  ,..s  ;,n.l  mhe. 

,  ...  ■  ,  ,  Mure  Dominion  of  C.inad'i  lavins  h-is  '^">''''1  '  anatlian  I  aeiht  I  (  h-  diiional  .hat  rs  of  i„.|  rriit  l.i'u'lt  Ik  fore  going  ;ihr,-o|  with  r\ 

of  h,.s  known  Itnannal  principles,  to'  1?  ,  ttnida  I ■"■elcrd  dork  . . .  plan  s  .-.Itoitld  .cmiI,-  the 

rrrommrnd  .ipv  material  rcdm;l  loij  I  ,v-hieh  has  ctretll.Tiized  ••tuilhort/.ed  '  '  'laiconi  opcair:  a  •  .,;,|(.  of  «  hicli  will  nri  t  hr  ,  mni.an.v  1 1"  •  t'tn  iin Mg;.!  ion  prmr  saMsf.o- 

m  llm  levies  whirb  are  proving  .so  !  dealers"  the  list  of  which  incliidc.s  I  «  "'r’lt'SK  tflegi.iiiit  ct  ap(n  .,,x  umilr  I  v  .«  I..mii.iiiik  I'i  orrrcis  I ■  id. ins  fot  (hv  eloinnetil  of  tin 

hurdimsontc  10  Imsincss  However,  banks,  irtisi  and  loan  companies.  I '  ' 'd  istair  ill  tir  ti.'-cti  In  li:mK  i Iniim-litd  tnuiH'- 

II  m  tiot  if»  be  ovrrlnnkod  Lh'ii  dealers  und  members  of  (*aTi  )  ' <>\fis<.is  i  !ep  ion  .it  ,  inaii.v^  iiicinufl  lt\  ihr  ('tnii|»;in>  ;uitl  'It-''' t' 

S  not  .0  b(  over  oc^ked  that  Ib.s  exchanged  The  plan  is  ^  Us  .stihs, diaries.  Sm  . . .  . .  ntr  Nrshn  1 -  I  liomson  m. .-rests 

ts  Itkel.v  to  he  an  election  year  a"'' ,  parttctilarlv  notable  in  Hat  t“,L  .y...-.7::.7::ii  a,  Aiign.i  I  this  Thr  tucl  'H  lr"nt  I'a'-'  br,-ti  inommcnl 


IKO.J..  wn.r.i  will  nave  an  I  .\s  M„m  a.-  fm.il  dnailK  roin. 

asseiiihly  plant  at  .St  linheit  |  ,d,.l-d.  .ri  ,  o„m-rM  m  w  ill,  ...sh-  of 
hesKh's  .Mallon  \\  01  k  w  ill  not  irotiiKillmg  tiicre.si  m  Canadian  Oii 
ho  sl;ir.ed  on  Ihe  pl.nnis  linlil  1  1  os  .  Md,.  lo  N.-sIn.  1  I  hoiiiso,,  .t  .  0 

late  spring,  bni  the  romptinies  ,  |,v  ,V;n„mal  Rrfming  lo  of  Mrvr 

soon  wdl  hegm  iraitimg  men  ,,,|,  r,,,  drvrl 

Ida  lies  '  w(ok  on  the  |o;iniriil  of  (  an.idian  'til  m'o  .1  iiiurli 

iltirgcr  (O-ganizai  ion  w  hich  ina>  hr 

- - — - - - - .'  forniidahir  rompriiloi  lo  llir  |I;g 

ll/AII/'rn  TA  Iflplin  |''brrr  m  III.  ('.Iiiadiaii  oil  indiitiM 

WALKER  TO  ISSUE  I 

PDrcrDDrn  cTArv  i""’’  1“''^"'''"'  iTonirnar 

iliLirLiKIxLiU  olULK  'V  ' " 

d  roni|i.ini .  II  iinilrr  food,  and 

TA  DCAVIf'C  lAAMC*'""  'nmncing  is  id.innrd  whuli  wll 
lU  nLUULLl  LUAIllJ  '"'np.n.v  nnplr  Hinds  |,o 

i  v  |ia  II  loll, 

c  I  r  »~Ti-  -”  •  I  ''  'br  nionifiil  a  1 1  lioilgh  a  con- 

-Sale  of  Additional  2  1  5,000  1 1 ,  a.  •  hr-  In .  Mg.ird  hnwrrn  Na- 

Sharr.s  Will  Not  Company  iiional  llrfinnig  and  ilir  Nr-hm 
About  $4,200,000  riioiii  oil  intrrrsi.s.  tm.tl  ronsiinmia 

jlloll  of  lllr  dr.'ll  III. IV  noi  hr  an 

INSTITUTIONAL  DEMAND  7  j  iio.iir  rd  foi  anolliri  inimlh  ,  .Mean 

!  w  hile,  llir  im I  rh.i sin g  inlri  ('st„  air 
Toront..  nurr.,i(  I  hr  l-iiMndnl  I  imra  rlr  (  killg  llli  i  :i  I  rfillh  on  iliv  rnlorir 
roronlo.  Hiram  U  al  kr  i -i  d.odri  !'"d  making  a  ilioio.igli  survrv  of 

ham  A-  Uoil  I, Id  will  issue  aij  ad  'oiiiMioii  of  |odi.r  1 1  ir  -  and  oiliri 
Ililional  LM.'iiiiin  diair^  of  nri  rrnt  .l's''!^  lirforc  going  ;ilirto|  willi  r\ 


Thinks  More  Consideration  for 
Self-Sufficiency  in  Steel 
Needed  Here 


fl  C  TDAnr  TDrATVi  a  .  V  a  (■.ynadai-^'"’*’""''"'  "V,  ' 

Uoa  IKAUfc  IKtAlYl  '  -"f-duenem  I .f,  has  cirenhanzed  ••tuUhorued  i  '"'"•'•n'  “Pca 

VioW/s  suntfu  .llkurix  4  ,  proving  .soidcalcrs"  the  list  of  which  inrimics  I iTlegra,,,, 


hiirdrnaonic  lo  hnsincss  However,  banks,  irtist  and  loan  companies,  j 


vice  and  i  r.iiisai  him  ii  lelephon. 
vice  The  overseas  ir|e|ilioii. 


that  the  governmenf  w  ill  bo  inclined  . 


partiriilarl.v  notable  in  Ibal  it  as¬ 
sures  ‘•authorized  dealers”  a  firm  of- 


j  and  ibe  British  I’osl  Ol  In  . 


FARM  AND  INDUSTRY 


to  do  something  lo  please  ia.\payers.  fer  of  any  long  lerm  bonds  vv'hich 
I  Also  I  here  is  considerable  pressure  !  nriay  be  issued  in  the  fiitiire.  Here- j 


r.xleiidlnc  ’Tlione  .Servici 


additional  stork  is  bring  otfcrrd  all'"  ' indiisir.v  f.n  a  inimher  ol 
^I’li  I'ri  sharr  hv  .1  ■|•(.ronlo  homi  | '  c" ' I'ldc'  ilir  hanking  spon.soi- 
hoiisr  mil  inev  mnsl.v  ronnri  ird  vviihi'*"l'  Nrshiii.  riionisoii  <  "o.  and 


,  lations.  Immigration,  National 
Unity,  Unemployment.  F,tr., 
Subjects  for  Debate 

I  (1(l4v,s  Riircaii  Th»  Fir«pctBt  TImo* 

Oliawa  While  the  proiocte^I  lex- 
i.-laiivi-  piogitini  reina’ns  veiled  jp 
llir  1  u.-ioiiia' .V  offietal  sorroc'  uniil 
I  hr  Stierrti  from  the  Throne  gives  trs 
irnri.il  Oiillinr,  Inirrr.si  m  flicv  crvDl 
itig  .  (-.'  Sioit  IS  vrt  v  flpp.TKint  The 
mailt  r.nisr  ol  iliis  !-  that  this 
prnhahlv  the  Iasi  spsRion  of  the 
pK'srnI  iiathameni  and  from  ipe 
iKgmiting  pa  rlia 'iirnlai '  prixepd 
mg.s  at c  I ikcl.v  to  lira r  ihc  imprint  o' 
ill,,  (oinmg  clrrtinn  as  vveil  as  of  tim 
sf-noiis  evenis  that  havr  occnrreil  in 
till' wot  Id  Sinn-  pfirliammi  laf  me* 
I’lipianiv  will  hr  gtvrn  to  the-Ttirc** 
plirii  of  the  tnm.'ic  lliioiigh  Hio  .-ip 
(K.irame  of  l)t  vttuiioii  a.-  leadei  o' 
Mir  t ipnosil ion  ;niil  the  fend  i'rf.veen 
M;  llrphiiin  and  .Mi  K  ng  .iMnough 
i'n'  ir  line  imni.lri  1.-  rr'l;(iii  l.i  i  r 
n’iv(  lo'al  siippo’-i  'loin  the  imptnii 
in;-  parl.v  raiicil:  rir  'l  .1  !'  w  th 

I'lr  :  i  rnt  nf  rlci  lo'ill  v..iir.|.r  n  t'lr 
inro.  a'r  siiic  lo  hr  v.r'  v  lk  s 
and  o  vv  :Mi  Hi,'  .'^■o,"al  ('nriiM  r;. 
lIUMgh.  .1  i.s  fell  liv  olis.  ;'ir;  ,  liif 
:  in"  ot  .'social  I  icdit  I  hr,oiiiii)_ 
s!igli'i.v  (ill. I. nr, I  I  ll's  n  iioi  Hi;-  lu- <■ 

'.v  !l  it  I  ln'  f  (  .1'"  pa  I  v  'V  hp  li  I  li> 
licviil  to  hav,'  iiiipMiv,'d  r;  ((OSih-an 
to  -onir  ('Mriii  in  |li(  W'rs!.  .md  po 
.sihiv  in  soin,'  ra.'-irin  n'liiia'  Wiih 
111,;  govi  I  niiin,; '  ;  'argr  inti.-o-'iiv  m 
Ihr  lioiise  'lirie  is  no  .'Uggc-lhm  Ih.n 
a  rri.sis  is  likel.v  to  ;itis,»  in  llir  -,r '  • 
sion  will,  ti  vvoii'pl  lorn-  an  appra  ■ 


I'C  ,  ,  .  ,  a  on  those  rcsnonsihle  foi  government  "  new  On  laniiai.v  |0.  ,  anadian  .Mamoni  thr  .ompait.v  .s  iinatpirtg  li  ,s  ami- c.v,',  iiHvr  it  r,  ot  ,.i  M.  ^  '  ,i,p  pr.iple 

lhat  the  universal  trend  towards  t-e'f>rnment  subieci  m  alloimcnl  evendittg  its  irhphr.im  . . .  '  npaied  that  most  of  the  stork  will  ihr  picsctit  . . II  I  .'otii.nac  Oil,  l,,lcr,„ili..,iiil  |•|•.d.lel,|s 

tiaiionaJ  self-sufficiency  ui  steel  ,  policy  to  adopt  measures  which  ma.v  j  ^  Ue-vn^ iu'''vide  telephone  (omniiitmatioit  ,  hr  plac.-d  in  laigr  him  k.-  within-  ""s  c.slahlishrd  m  l-)J7,  as  a  Inf,  r.inli  mil  I  i  I.Uin 

sui'plies  is  being  ignored  b>  the  fed-  be  regarded  as  jnsiilied  in  dealing ! deal  of  “naddin^”  nf  order'?  ibeiweun  points  In  I'anadii  and  .\.  v\  istmnionai  invosiot.-.  niMgni  of  Mh'oI!  IKos.  i/d  .  and  * ^opirni  u*;  cmixk-  in 

etal  government  in  il.s  tariff  policies  I  prevailing  conditions  even  .o'  v,  d!Ln„  n  ,  ,  f  fottmlland  The  Newfoundland  sm  [  In  n:::'  Kp.  ,'on,par,,v  sc. in,., I  an-  I’ronirna,'  OII  Kelin.'n.'s.  l.td.  S..h-;'l'o  .limich  agn'cimM,,  and  du.tu-h 

IS  suggested  by  Boss  JU  MeMaster.l  ,  .  1.  r  „  non'in..  ev  n  .  ,  definite  line  has  hern  drawn  , „p,.,  coop,  ai  ,ot. '  t  Im,  izaimn  i.r  .v7;,.nnii  shares  of  .sciucnHv  .Mc.‘oll  l■•,onl^n.p  dev-.d- 1 '"T  developments  will  give 

president  of  The  Steel  Ho.  of  Can- I from  reriam.netvveen  shot',  feint  ami  long  'orni  U,,,  .,-p,ppf,onp  r,,' ..t  -  an  per  .rnt  prof.-t  r,,!  s(o,'k  of  im  par  op.d  iiiio  one  of  the  ilommani  tmifs  background  to  debates  on  forv'igm 

ada  Ltd  .  in  a  surve.v  of  the  terms  of  ifinanciaJ  principles.  There  is  the  dffintfion  of  which  will  hr  I  clcphnii.'  ,  lvalue  m  whi,h  ..kn  imo  wen-  is.g„rd  m  thr  .■.anadian  oil  imhistty  '  tmlic.v  and  defence  An  echo  will 


the  Hanada-U.S  trade  treaty  as  they  j  argument  f.hai.  economically  ranada  liinii'p  loan,'  ,',n,adiaii 

/»•)'' yff‘P",.'anttoi  aliopeiher  ignore  the  •'con- ,  |,p  I'^o'aMnlnicm  ^hiM  '!n  ^\ic  ' 


ssiird  in  thr  .■.ana(ii;in  oil  imhisity 


ueing  industries,  In  discussing  tlii.s 


sub.iect,  Afr.  McAIasler  says.  -  '  I'hr  T'*^’'''  >"''*irani  being  followed  ar,  jrase  of  long  term  issues  a  ,'ertain  ,,  |.j 
tariff  changes  made  effective  bv  tfi,'  W  ashiugioti.  inmount  of  bonds  w  ill  he  offered  ^^,^1 

revised  trade  treaty  will,  the  rniied  '  |vir,  Dunning  Discusses  [mT  *' 


In  addiiioii.  I'aiiadian  \|a , ,  on  i  ■  logci  her  with  tii’.i'.i'nii  cdinnion  shares 
luantifai'iiiiT.- and  sells  hroarira-.i  v,-  i  in  cxrliarigc  lor  iln-  L'.k  I0.("in  shares 
eeiv  ei  s  and  e,|iiiiinieni .  and  o|i<'i  ;ii,'s  I  of  roinnmii  -lock  pn'vtoiisly  oni- 


idio  hi o.-id-'tisi ing  si.aiion  in  .Mont 


value  ol  wliich  likii  lino  wen-  is.siir,]  in  thr  .■.anadi;in  oil  imhisity  '  IkiIicv  and  defence  An  echo  will 

in  cxrliarigc  tor  iln-  L'.ii  lo.oon  shares  '  . .  icsotmions  .loopren  nv 

,.r  .'o.nnmi,  -lock  inrvioiislv  om-  Las'  Dine,  the  Ne.-hili  rnon,  ,.n  Ame.Pan  repnhlif-s  foniuia  1e  no. 

stand, ng  Subs, irr, l  ly  the  cmiipany  in'er,  s.s  lost  <  o„t .  ..I  ol  Mr.  oil  I on- .  di .  r.  i  ly  roneerm-d.  hm  the  meoars 

i'eilcrim-(l  lu'i.lsj  slitt.csai  a  cost  of  tenac  to  "lexas  '.  orp  afiei'  on,-  o'  'o  irciiniv  in  ihn  Weslrm  ht-uii 


orp  afiei'  on,'  o'  'o 


-iiniv  in  Ihn  Weslrm  ht-uii 


"states  completed  in  .Novembei'  do  not  -p,  'v  *  'o  • 

offer  any  serious  throat  to  the  in-  I  i  car  s  Prospecls 


fii-m  to  each  •'aiitbori/cd  dealer"'  andj  p,,  . . .  <5 1 .liiis,:p;:.  which  rcpresentcil  a  di.--  lli”  biitcie.-l  pioxv  haM.l(■^  in  |•,^1Ia■ 

this  amotint  will  he  dcciniincd  t>V  hnsiness.  (onipanv  has  coin  i  aiicil  1  <  oiim  of  07.'..J7:!  from  the  bo,ik  dial,  indiisiual  hi'Mor.v  vir  Irwin 
the  dealers  roenrd  in  nrevioUS  . . l...  . ,  . . .  . .  t,,...  . .  inonrili.-.irlv  ,,.-,'lO'.l  n  r  ad,  m 


I  ".Ttia-  sniici , .  (  annoi  on  hi  cctmi.  of  ber 
Irwin  g>'og!  aphicul  posiiion.  he  ignored  bv 
-111' 111  '  ’ tths  ronnti'.v  The  l/Utin  American 


offer  any  serious  throat  to  the  in-  .  .v7ohv=v..»  tim  dealers  roenrd  in  l.rcvinus  This  ili.s.ount  'min.'.liairlv  K's.gm'd  .,  p  r -nh  t,i  '  r„nni  i.v  I  he  laitm  American 

diiEtiy,  as  applying  t.o  the  i.aiHculai  ;  Mr.  Dunning  himself  in  In.s  Now  Moans  Purh  pari,  of  the  loan  not  j  (a.mpjinirs  to  haiidl,'  i.-irk-.iii  and 'was  .!,'(tii,'d  to  lapiial  .s.trphi-  and  Nc.-hiti,  "Tlnknisen  w.  ic  al.-e  arriveh  s.tiiain.ii  foiins  at  icvisf  piu-t  of  Llm 
tolled  steel  products  affected.  lat'  ;Y<-ar  message,  staled  that,  while  it  j  "b  ""i'l  be  snb.iect  lo  allotmeni.  |  P^  messagi-.s  I'onfiiiing  '  laici  ij.-ed  to  redm  ,-.  the  honk  valin-  iniercstcd  in  ilir  tiitanring  of  I  'h.im  picitnc  wlmli  p;ir!ianicntarlaJi>  wi'I 

gelv"  foT  the  reason  that  Canadian  i  radv  to  piedict  the  result  othei  loan.s  are  mad,-,  speci.il  im- j  ,.f,iniiiiini,';ilton.-  nperaitons  in  trail',  of  goodwill,  pi  oirs.sr-s  and  titide-  pl.iin  Oil.  n  rmign  of  t^ip'in'c  ii.s-'h,  stndving  in  rel.Mion  to  defencp 

prices  of  most  lines  are  well  under  i  ri=rni  vr-.v'.’  •...r.-u  ;  f'""’''’"''*'  '*'■  •i^-flM'd  to  rl"'  „,issi.in  ami  re.etpi  of  ov seas  m,'s  nnuks  Thcrr  leniaiiiod  otn.siamling  triliiiiing  ..rgatti-z.ition-  Tne  i  ,'lief  of  the  Kiiropean  ntugeei- 

lost  of  import.  More  important  toi^'  niTiem  ii.cni  yeai  s  op,  la- ippalei'"s  ticord  in  tlie  last  prev  ions  |  wiieless  |•■rlol  to  I'c’S  p.iivis  -hares  of  pirfeircd  slock.  i  anadian  t)il  <  "os.,  l-iil.w.,-  mcoi  cs  anoHiei  um-siion  wliub  has  been 

the  industry,  however,  will  be  the  lunns.  revenues  had  been  such  as  to  loan  Dealers  who  fail  (n  take  ailea.si  ^ , Pi,.,  „j,j.  w 'ili  '  ,-,.,i,.,,,i,:inlc  at  .C’n  i.er  sliar,-  on  i.oraicd  laic  m  I'uiS  nndci  tin  (in  placed  in  the  llmellgln  hv  the  i-ven'-" 


possible  effect  upon  i.he  position  of  Itndicaie  that,  the  budget  estimate  of  pet  cent  of  a  specified  niininnmi 
remanufaeturers.  Any  increase  m  levenim  for  the  fill]  year  will  pp .  ttmoiini .  not  exceeding  S.'v.oon,  in 
the  inroads  of  rmted  States  agrleul- 1 ,  ,  .  ,  ’  ,  ,  each  of  three  successive  lo.ins  will 

mral  implemeuls  or  other  mauufac-  ^  dropped  (rom  ihe  list  of  "aii- 

mred  products  upon  the  fanadtan  fifni-'-lJ'"-  '•i't'  .“ame  time  he  'ndi- i (j,orized  dcakrs".  In  all  ,'n.sp.s  a 
market  would  uaiurally  bo  ictlected  caieri  that  the  operating  deficit  of  Miheque  for  a  per  <',jil  of  the  riminin' 
iij  the  consumption  of  domestic  steel.  ‘  (f,„  National  llailwa.vs  vvoiild  he  tar-i'"’^  'he  hon,l.s  laken  up  miisi  ac'om 
•"Manufacturing  industrv.  generally  j-^r  than  autieipated  and  that  there  l  from  dealers, 

speaking,  is  fully  cm.scious  of  consideration  ‘  pralers  arc  a.,ked  lo  das.Mfv  their 

nrj\ amazes  winch  well-consiaei cd  .  .sales  of  now  Dominion  issues  in  or 

efforts  towards  iho  promotion  of  pi'*^l>able  losses  in  wiioar  I  that,  the  Muiisiei- of  Fin.inue  jn:i\ 

I'ctter  trade  rclation.s  may  bring  to  <  operaLioas  vSo  far  as  ihe  general  he  fully  informed  as  lo  their  disiri- 
ibe  producers  nf.  natural  products.  ;  ouiJook  is  eone.erned  \li  Diiiiumg’s  biuion.  While  names  of  elieiits  need 
aud  it  is  realized  that  the  Pfosi'crity  ,.;n„|o,is  optint-  dhuUorl  .ep-o'i  is  renm.sicl 

of  Ihe  latter  will  undoubtedly  prove:,  .  •  .  „  .  on  all  Irans.-icii.ui.s  in  a  new  i.ssti,' 

helpful  to  all.  At  the  same  Lime,  it  Lconouiic  inuids  vvoie  poinitng  ,1,^  follow  ing  d.iic  ,.f 

may  be  said  lhat  rertaiu  principles  '  tip"  at  d  a'Ud.  hai  ring  ilie  aggravation  „fl"erlng.  The  atnotints  sold  lo  hank.- 
of  reciprocal  trading  arrangements ;  ,jf  political  lensiop  ntimad  an  ini  gml  dca],*rs,  to  siih-;tgeni s.  i,,  in,' 
do  not  appear  to  have  received  suffi- ;  ^  bnsin,\ss  act.ivtiy  ;ind  in.siiianee  (;ompnnies  .'iml  to  ni.hei 

nent  recognitton.  as  there  are  man>  _  ,,.^,1.,  .,nr,  ..niniovm.ini  w-is  i<,  he  invesuii'.s  arc  r,,  h,-  shown  .s,'p;,rai.' 
p.xamples  of  pretorrod  rate.s  of  duty  ' v* i'l  .  .  ..  u  "  "'""i  "fl'  "s  ihe  nunihei  of  s;.lc.s 

accorded  the  Lulled  States  below  j  e.xpected.  He  qualified  his  anticipa-  $1.fMin  with  total  amount.  Hie 

those  applying  to  Canadian  products  i  riou  of  •the  hest  vear  since  the  de-  „f  ;,alps  nvei  Sl.non  and  up 


tCoiiliniied  on  I’.ig,-  'Ll 


(Contintied  on  Page  41 


The  New  Year  Finds 

Big  Executives  Hopeful 

Year-End  and  New  Year  Messat'es,  While  Cautious  in  Tone 
Are  Largely  Opliinislic 

I-,'II,-|'.-  a,:,  Iini|i.iii,vli!g  tliv  I,l,’iiil  ,'li,',|m'S  lor  lit,  final  ,jilan,-r  of 
last  vt-ai  .  pi  ,'si,l,'tiis"  it'iiiai  ks  wiili  annii.il  |■,'pol  l.'<.  ainl  vcai  -cml 
siii'v,‘,\,s  of  condition,-  iii  inad,'  piihlic  dtiiing  llu'  pu.-i  wt-ck  oi  -o 

iioi  only  indicai,’  tin  nnicli  less  serious  extern  to  which  the  ilciit e-.sioii 
of  hist  veai  was  ft'li  in  Canada  a-  lomiiaieil  with  the  |•ntl^'d  Sial,'s 
hm  also,  in  scvci'til  i;i-e.-  -iigc-si  hiiuhl,'!'  pmspecis  foi  ,ip<'i ;ii ton-  m 
I"  '.!'  .\  .spirit  of  eaiition  donhlless  eiigcrntei cil  hv  ilir  iineeriaitiiiis  in 

the  iliici  lial  iolial  .-it  ll.il  nui.  i.-  m  I'videme.  hut  iheie  i;  ;|||  Iinileilone  ol 
eonfidem  c  m  the  oiiilook  apparem  m  iht  s,  N,'vv  V  eai  niessag,-- 
eei'laiii  Ilf  which  ate  i  eproiliKod  Iter,  with: 


llai  io  I  oiiip;inie-  .Ve',  a.-  in  i  c  -or 
.  jto  Ihe  Cinadiin  Oil  <  "o  The  ,  oni 

ip.inv  has  i:!'i  il-si  riiiiii  ing  .-uatien; 
l.'iinl  l.'a.i  S("v  1,'e  -ir.iiioii,  llirniighopt 
.1  .mail, I  ehie;'lv  'ii  (iiiM  'io.  and  op- 
ler;iif'-  ,il  .'^.iriiia  .i  nfiiiriv  wiih  .i 
liin'iMliiv  p.  .i,lii'  1  i\ I'  c',i),ai  itv  o'  H"’ 
mill  hanel-'.  Storage  i  .ipaeiiv  i.;  Tiilit - 
.mill  ha’i'i'ls  I  iinin.aiiy  ha.-  in'i'ii 
,'losclv  aft  ilia  It'd  will,  Nalional  Be 
fining  I  I  of  Cleveland  ami  marl,,'l 
I  I  In' hi'ttmls  ef  ih.ii  (  oiiipanv  "Through 
•a  siihsidia’v  .  Hi-'  Sa rn la -Toh'du 
I  Ti'aiisil  Cn.  '  .intniiaii  Oil  operates 
jail  oil  erirrvarig  fieig'liiei  between 

I  Toledo  .'ind  S.'irnm.  Onl 


■  iK'c  d.^•'•'•  -tiidving  111  relation  to  defence 
Tne  I, lief  of  ill,-  Liiropenn  ntiigre'' 
iini,i  I.-;  ;inoHiei  um-slion  wliub  Ims  been 
Ilie  On  place, I  in  the  llntellghi  hv  the  ,-VPn'-" 

ui  I  e  -or  :  "f  th,'  few  mniiili.;  acic.  lh» 

he  ,  om  I  'llantie  In  re!a,!ion  n-  the  gejieral 
■uation  ;  ' 'iui  .'-lion  ot  iininicrtiMon  |i  iloos  no" 
nilghopt  -eeiii  likely  in  vic.w  (Y  auejiiplov 
and  op-  ciiiniiiion.'.  rha'  t.l.i  „o.'<  iiuuent 

w  iih  .1  ‘  "',11  lak.  any  iniim'diatv  cicps  op 
o-  imv  in.v  t.'iige  M'lle  ai  !e.aji  u-  eLimahCu- 
I.;  r,mt  -  111111  gi  aiioii .  hui  'he  rosoIuaLiJi 

in  eii  |l•ls.-(',l  ;i  fe  w  v\  i  ovS  a.go  b,‘  l  :u 
Uiai  Be  Imii.-e  .i'  M  e.st iiM n st er  iia  -  i  inpha 
m.trl.,'1  t  ihe  lie, '(I  of  firlorntTig  HJi  'Ui  i'l; 

Through  gralioi,  iNdicv  whirl,  '.voolii  lv;Ui>-e 
i-Tol,'do  '  -luada  from  tlw-  pos.'ton  of  hetog'-" 
iipeiaies  'reaHv  undt-rpofMil.Ttcd  and  mcren.ve 
lief vv ecu  til,-  ,tf  Its  voic-c  ,n  in le r n a . i oxi 

al  aiiair?  Beferciic’  to  Hi's  tv  Like’' 


Canada  Cement  Co. 


_  _  ,11,1  r, '.still  lii.g  profit-,  h.i.  iir','11.  In  j  !!s:,li.li  1 '•  leserve  'ot  ili'ii, ,  eta  I  ir 

moving  in  the  opposite  direction  A^  !  pres.sion  hegnn’.  however,  by  sa.ving  to  .$.i.ti(i(i  and  ioi;il  atmnint  and  th,>  •  i  ,,  i,,i,nson  ni,'-id,iii  .u  '  an  ada  :"'"''e-.  "■•luiie -at  i-faeinrv  ?:  l,”mi.k’ . and  ie-»'ive  fot  imd  detus 

mittTrflVm”™^^^^  """  ur'amotml'"""  ""  i  ""  '  Kelvinalor  of  Canada  altz  .tmt,  -ens.-i-  ot  . 

. . . .  ‘""MiiinimrT;::;: ;;;r,ie,u . .  f..r  ..  miLu*  pre-t.,J: . . M,art:H.;:'':z,d  :n.;o,.,-,andit.g. 

M  UC  tiOU  Id  C'cLD.ciOtil.  F*11LG1  pi  *166  nil  tbG  pd.1 1  Ol  nuinUftl-  ,  .  •  ...  i  i.i  tlDiiii'icV  i'iirniiiifi\»'ni»n-(';ilLlbl«' 

I  ,  ed^e  rpceipi  nf  jinil  ilesnc  lo  com  cctnoiii  whs  c<»iisidor;ihl>  Ic.^^s  tiinn  ainr.  iit  (  Ltd  .  sUiics  I  ht  v'*'*  fn*  n  r  iuimii.ni\f  m^n  f.m.un 

These  are.  howeve.i,  spcrttically  ness  leaders,  of  co-opetation  .lud  vvlih  t"tie  new  iTgiil.ii  ions  and  in  i'C7  and  earnings  ,  oii-eiim-nrl.v  |  taiior.v  .',1  lamdou.  Out  had  the  ■  1"  •  f-i  i  ed  ,-h.iri-  and  M.  .iM  -li.ue.- 

ex'pmpled  by  (he  Lnited  Sltvles  Dom  :  ipader.ship  on  the  part  ol  oiii-  public  .j,-,.  informed  that  the  Bank  of  Caii-lwei,-  atfeeied  ;i(lv  erselv  ihe  falling  j  iiiosi  active  veai  in  u-  In-iiuv,  and  i‘"  I'"  eoimiion  -lun,  -  of  .inihot  i/.eil 

Ihe  advantage  of  (he.  griod-vvill  and  iniiliial  tiiidei-  ada  has  heeii  aiil  liorized  to  penaliz.e  ,iff  vva-  pat  i  iciila  rlv  imirlo'd  during  |  liirui-lied  iiuue  emplov  puin  i  ha  n  ! I"-'."""  .-ii.'ie-.  ^  ^ 

Item  .ipplying  to  faim  inijMi-meuts  ^  .  .  y.i,i,..i.,non-,i-Tn)ilianec  by  ill  vviili-holditig ;  the  eail.v  iiioiulis  ol  ilie  huikling  ever  before  Ba.^ed  ou  eoiiiiaets  im  "uu  ui  I'l-H  "a-  t.ks.,,iix, 

entering  theil  maiket.  Likewise,  tol-  '  ,  ,  oi  non-l>aynieiH  of  eomniissions;  ischsoh  .\  luoi,-  vigorous  demami  .ilrendv  laUen  .iml  hii-ine-s  m  -Ighl.  euail  .iliei  luiiiired  du  uh  nd>  to 

•elect  one  of  the  steel  Items  changed  I  eeonomi,'  groups  and  sectional  caneellalion  ol  allotmonls;  i i  I  developed  during  Hm  late  Call  ,l„  .oniing  vea,  i.-  eneouriigiug.  7..  .eiiis  a  -Imn  .ui  muumo.,  .igain-l 

by  (he  reccut  agreemeiK.  that  appiv-  iieresis.  and  of  industr.v'.  iniegriiv  (roni  (he  li-i  of  ""aiiHiori/ed  imuiili-.  -o  ili.ii  iii  Hie  l:i  i  i|iiari,>i' i  t  iti.iiii  iiiiproveim;ni-  m  plain  uper-  m-i  iiimum  "i  .flit'  >1".  ‘o 


I  ,.f  .-nd  of  i:v;7  1  an,. limn  ,)il  i  “  '"'ai<(  lu  (larliamen'.  raMu-il 

I.  os  leiiorlml  nual  .•issel-  ,if  M  I  '.  1  1 .- i  a.s  s.mie  l.'aders  fo.'!  that  a.ii 

'kkv  will,  propcriv  aeroun.  a.  'iS,  upimaie  inciea.se  of  a  few-  miiH.m- 

I  — (7.:  riirrcnt  as-eis  w  c'c  M  on.-,..  ,  IT  Caii:ida".s  population  vwll  --..iwe 
.'i7l  agaiTi.s'  current  Habiliiie.i  .,f  '  " he  v eved  ,-ii il w  g.v  pr.ihlem 
jl5us::.i4(  Ikilam-f;  shrci  sitrplu-i  w-a ;  I  National  Lnltr 


'('Serv  e  'ol  i|i'|),  eclat  loii 

I  nil  re.-erve  fot  ti.'id  dctils 


Kelvinalor  of  Canada 


As  lo  'lie  uiiesiioii  of  nalgonal 
uiiiiv.  II.  i-  fell  here  that  u  is  d'_Cf' 

V  ill  lo  forecast  ui  what  extent  u 
will  he  dJscussed  til  parltamimi  oi 
ti.  I'om,’  a  r.iJIying  call  loi  the  earn 
paigii  St'i  V  ire  a,  icjLst  lip  .  orv  icc 
IS  heing  pail)  to  the  godiles.-  ol  iinitv 
hv  evi'rvonc  l  edpuil  ami  prov  rii 
<■  al  !ea<lei  -  h.ive  ioined  ;n  a  gencrai 
(  iioni.s  of  .ipprov'.al  of  a  Sli  ougei 
spinr  of  unliv  and  Hie  (it  e.-ei  v al.u-n 
of  confeilcraiion  "The  is-|Hiri  of  Hie 
l!,iv-;il  Coinmi-Kinp  of  ( tomtilion-rro 


•  ng  to  snip  steel,  rompaiative  tales  courage  on  the  p.'rrl  of  the  peo-  d<>al,'iR’"  o,  anv  olhcr  action  wliic'n  of  the  fise.'il  ,v,;ir  volume  was  nnu  e  |  a  tiims  liave  been  .tpru  oveil,  W  Imh  |  Miglil  I.'  IkIow  pMleind  ilividrnil  ''"'I.,,  ...1  |;,.|-,|),,,1J  will  lie  Iilaced  he 

a,.re  12J/2%  for  iraiMrris  into  Canada.  ,  _ _  _  e,.  . . ,  .  n.-.-niv  .i.-i.  w.ii,  it..',,  which  oh  .  . . .  „e,i,,.  r..,  or,.,  uiur.  im  m-  ..f  . .  .  . . . . . 


irniKMIs  into  Ca^nada.  w  holo,  ma.v  he  dm-med  a  |ipro|iri.ile  '  nv-arlv  on  a  |iar  vvilh  iliai  which  oh  j  .  iimilil  luali,'  foi  even  grcalei  pr. 

while  exports  to  the  luiied  State;..  ’  _  lained  in  ihe  ,  orre.-iiondmg  (leiiod  diieiion  iftieiencv ."' 

•re  confronted  with  a  harrier  of ,  Europe  Bit?  Faclor  i-ivvi  i  lhi  |.  it  lilVIliFVIi  of  the  prev  mu-  v  car  "’ 

n"“iln  Wheal  Problem  '  '"'"‘f''*  j  DeHavilland  Aircraft 

tie  United  Stat,,»6  have  already  been  .  ,  ,  .  '  '  rar.ari;ar>  Nnitn.'.al  Rlvs  ' 

accorded  preferred  (rcatmeni,  sneh  :  'i*'"'  senou.s  imporianee  ;  I’rovim'i;.  I  "Traiispori  Co.  iia-  de-  ^  L  I.  I  rr;i  hew  ev .  etiaii  iimn  <if  ifi 

as  stampings  for  motor  ears,  which  jof  the  wheat  [irolileni  in  anj  survey  j  dared  a  dividend  of  k’U  cents  on  the  -•'•  i  lltiiigerford.  (Itaiitttan  and  (uiard  of  direi'iors  of  ibu  dc  iiavi 
onter  free,  and  tolled  .sicel  'or  .  ,,1-  (jnsiness  prospeels  for  Ifto'l.  much  I  eomnion,  jiayahle  I’eb  I.',  to  -tuck  ,  I'ie-ideni  of  ilie  i  aiiailiaii  N.Tiional  j  iand  Ainiafi  of  Capad.a.  i.iu 
springs  and  axles,  as  well  as  eeh'tain  i  in  ihe  meeiine  of  bf  leeoid  I'eh  t  I’revioiis  payment  '  Ginlw'a.v  s.  in  a  yeaicnd  review  ot  .  "Ihe  arlivilie.-,  oi  tin  .nn 

automobile  slieeis,  eniov  a  draw-  M  •  '  '  .  .  •  .on  litc  eomnmn  was  Id  eeni-.  dis-  ilie  eomiiaiiv  s  operai  ion-  aid  I  ptm,'  during  the  eoniiiig  vein  wl 

hack  of  and  arc  iheretore  prac- |  I  niernaliona  I  Wheal  Advisory  .N„f;up|  1.7  hist,  while  .mi  oppi'iiiions  of  the  -vsiein  for  '  (lepciid.  |o  si.riie  exi.'nl.  on  Hie  mag 

ilcally  free.  Steel  ten  axes  and  h;ii-  iCoinniiHee  meeting  in  l.ondon  next  ppp.  (;',  last  a  divirlend  of  |fi  (cnisl  Ll-lS  wi;i<.  lai.gdy  inlliieni  ml  hv  i  he  I  ini  mi,,  nf  i||p  (u'ogi.iin  el  itie  I  >. 


n,'tirlv'  on  .-i  par  vvilli  Huii  whieb  oh  i.'lnnild  iiialie  fm  even  grcalei  pr.i- 
lained  in  ihe  ,  oi  re.-ponding  (leiiod  iliiiiion  eftieienc.v ."'  | 

of  Ihe  pi  ev  ions  .v  car  "’  ;  --  ‘  j 

I  i  DeHavilland  Aircraft  i 

Canadian  National  RIys  '  p„m.v .  d,..iinmn  ..f  H„' 1 

.'S.  .1  llniigerfoi'd.  (Iiaiitttan  and  („i;iiil  of  direi'lors  of  Hm  dc  llavi!  j 
pi'i'-idem  of  Ilie  I  aiiailuiii  National  1  land  Ain  iafi  of  Cau.id.'i.  i.iu 


?.  and  rolled  .slcel  'or  .  ,,1-  |,nsiniiss  prospeels  for  Ido'l.  much  I  eomnion.  jiayahle  I’eh  I.',  lo  -lock  ,  I'le-ideni  of  ilie  i  anailuiii  N.THonal  j  land  Ainiafi  of  Cau.id.'i.  i,i 
id  axles,  as  well  as  edrlain  i  m  ihe  meeiine  of  bf  lecoid  I'eh  t  I’revioiis  payment  '  Gn’lwav  s,  in  ;i  yeaicnd  review  ot  .  "Ihe  arlivilie.-,  oi  tin  .n 

e  sheets,  enjoy  a  draw-  I*  *'  •  '  -  ,  ,  •  ,on  lito  eonimon  was  Id  cent-,  dis-  ihe  eoniiiiitiv  s  operai  ion-  mud  |  liaii.v  during  the  eoniiiig  vciii  w 


vest  tools  is  snb.ieet  to  ;■  dravvhaeki 
*if  the  same  ptoporHons  nilier  lines  \ 
have  received  preferred  ireatineni. 
while  most  of  the  tariff  tales  appiv-  j 
in.g  to  ste,el  entering  the  Cnited 
States  are  considerahty  highei  than  j 
the  corresponding  rin*tc.s  on  imporie 
U»  Canada.  j 

Lquiilit.v  of  frealioenl 

“It  should  not  be  unreasonable, 
therefore,  in  couucctlon  vviHi  rales  ' 
of  duty  applying  to  finished  inami- 
faefured  .goods,  vvhalever  •  ihe.v  ma\  | 
he,  that  an  ennaliiy  of  iroairTtcni  as ' 
affecting  entry  itiio  the  respective  i 
markets  might  he  established  as  a  ■ 
fair  (irinciple  of  tariff  liar.gaining. 
providwl  tiio  rate,  in  etn  It  e;i;ve.  is 
siifficictit  lo  eum.ci  V  e  ihc  C.iuadian  ' 
interest.s  itnulved.  rui  iliei'.  while  ■ 
admitting  the  w  isdom  of  assiiMuig  the  , 
producers  of  tialufal  piodiicrs,  which  ' 
is  fundamentally  sound,  the  ti-idinz 
advantages  offered  should  take  in'c 
eonsideratiou  what  has  already  been 
accorded  with  the  r.snin  .ihjecuve  in 
nsind.  otherwise  ;ncii  .acnftce- 
■jcould  appear  to  have  bccij  w.vr.'ed  r.v 
a  large  extent 

"‘It  still  remain.-  'rue  that  hv  and 
large,  the  farmer.-'  hc.'t  marl.ei  ts 
fContiniicd  on  Lace  At 
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Oontiriion  Steel  and  Coal 
Corporation,  Limited 

6',4<'c  Convertible  Income  Bondn 

Due  .September  1st, 

((!onvertihle  into  4  Shares  Class  "B"  Stork 
per  SHKI  (irim.-jiial  amount  I 

Price:  jo.'l  flat,  yielding  S.06% 

Dciiiriptiv  f  circular  furnished  upon  requetL 

Wood.  Gundy  Ss  Company 

Toron'o  Limited  'Vinstcia 


ne,'P-siiy  ,.f  ,  iirl;ii|i|ig  (Viieiies  .1.K  i  |  mcni  ..f  .Nalioii:il  Hifeii,-,-  uiui 
fat  .'I'  JiriS-Ihle  III  view  c.f  I  In  f.'H  1 1  ng  j  ( ,\||-  \|iiii-lr.v  It  i,-.  i  v(Hi'ied 


Toron'o 
Montreal 
London,  Eng 


OttaiPt 

Ha.milton 


'Vinstpig 
V'anceuver 
Lo.ndon,  Out 


'l  leveiilie.'y  while  a  I  Hic  i.iuie  lime 
I  iiiaiiil.'iiniiig  Hie  |>ni|ieilv  .in. I  ii.s 
cr(i|i[uiirni  ill  ,'ondil.inii  lo  meel  t In 
liresciil  aud  |ii  iiS|iei  I  iv  r  1 1  .i  ii.uini  l.a-  | 
•  ion  rcitiiiremciit  -  of  ih,  rouvitrv., 
alcfi  to  |irnv  irje  foi  fhn  niov  enicnt  of  ‘ 
•gram  ari-iiig  frimi  Hie  aniieipared 
.  inipi'ovcmcni  in  Hie  Wc-lnii  erop  . 
rbe  revenues  in  ihe  l:i-i  l|'••''•'•or  of 
111,-  .vear  iiidiealed  a  ec.ss;i i uui  of  Hie 
,  down  waul  trend,  and  ilicic  novv  ap 
,  pear  dcftnili'  indications  of  Mieticnit 
I  turning  iipwatils  again  ’ 

Hindr  &  Daueh  Paper  Co. 

In  a  letter  lo  -li;ii  eholdi  i .*i  l  oni 
(laio  ing  divulenij  <  liei|iii'  foi  the 
final  i(iiarler  of  Iasi  v,;ii  I..  I".  Win  ' 
I  I'll, 'll.  V  II  e  (ire:  iih  ttl  aud  general  i 
.maiia.gii  of  llinde  A  iMueh  Paper 
1.0  of  Caii.'id;i  Ltd.  ,  a-  iiidu'afinny 
are  fb;i.l  vrilunic  of  .leiniiiid  ”J  *he 
ludu.ir:  —  i  on-u.iraied  p;pe'"  and 
paper  l.o.\.c.-.  -  in  I'tOfi  ibou’d  one 
of  the  hcav  1C:  I  yet  expcitenced  de- 
ipiHv  'I'erratti  faclor?.'  ■  auv'n;  ap¬ 
prehension 

"AATiiip  we  do  not  w'!-b  to  over¬ 
indulge  in  opiimism’  Air  M  tncbell 
continues,  "'we  see  nc  reason  for  our 
not  getting  o'li  full  share  Com¬ 
pany’s  experience  in  I'.dIP.  •nvolvlng 
v'olume  and  qualities  of  production. 

.  employee  and  customer  relationship 


(C'lttHnucd  on  (.age  tl 


un l.iemi  III-  of  71  i;u  lino 

British  Columbia  Salmon 
12  P.C.  Grealei  In  1938 

Vain  Oliver.  The  (i;o  k  •>!  i;ililo'(l 
-,'liuoii  III  111  ilish  I'oliiiMlu.'i  1(0  the 
,viar  I'lkx.  lolallllit  1  li'in.iiiiU  e.'i  es 
wti-  I"',  above  Ihe  oulpul  for  ITIT 
"TI;!  lai'ler  veai  vva-  Hie  lovve-i  i|i 
ll'e  I  veai  I'Vch  w  hieii  i-  a  (,'altir, 
o,"  the  .'iliiloii  Mill  on  llie  r.'O'lHe 
Coasl,  .'Hill  I'o-  (.'Ill'll  w.i-  rvcti 
-luilhi  iluin  liad  l•een  ,  \|ie,'i('il 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

IndustriaJ  F  inancing 


C3aRFOESiUriC3N 

YowevwTO  Mo»,TneA!.  wistwiFKa  v»hcouvth  wwtfYonn  i-owBO*t.  pw. 

frS  St.  Jamm  Strmt  Wmt,  ItontMoJ 


Idle  liarlt.'liuenl  dlir'tiu  HU"  ,:e3,-lor. 
Il  miplil  I'oneeivtiblv  aioiise  dliA'US 

-ion.s  whili  might  hruig  <iiil  ileav 
I  ,  III  ue-  between  'he  p.i lUies  on  d 
vision  of  pow,i  lictwten  (>rovinv.es 
;ind  Hiuninioii.  The  need  of  gi'injl 
•  he  |(dei.i'  gorerniiieni  Hie  power 
lo  I'naei  .i  me.iauie  'oi  iilie.mp!i)v 
iiieiii  iii.-ur.uiw;  i.-  icruin  lo  be  rni.s 
id  d'lr'iig  th,  -Kv-  uvn  Bui  possib.l'J 
It  lu'lievriV  Hie  genei','il  iine^stiOP 'O'" 
'iiaiuuiiH  uqi.'.'  'V.'U  form  'he  iuh^ec' 
ol  e\li,irl;itiiu»  hi  egiiiipaigD  or-a'C' 
during  Hie  eterfinn  rather  lUilli  he 
ng  ailii.il'j  v  eatnpaigii  it-.'Ue 
(In  till  (Kjmoniv'  .ilihough 

vear -end  nmi'w*  ••(-  (ipHinif'Jc  IP  a 
r,>.  H  ii'iied  w  aj,  ji'ii'nlems  pweis' 
,iiid  have  been  ijv  some  raeasu'e 
iliangiHl  hv*  rvenls  <»f  Ihe.  pnat  voe: 
a  I  lioine  and  ,ihro;id  While  Canada  s 
expori  1 1  ii'lf;  hii.s  held  up  relatgvelv 
well  II  ha-  iMvf'ii  li.kiiiptued  h.v  un 
rcsi  .And  imcemiinry  nbroHd.  by  la'- 
iff  ail,)  niouclyry  resHicHon  niea.- 
iire.s  of  •'-elC-.sufticicnl'"  nations  and 
h.v  indiistnal  cmiditiims  in  ihcgroai 
ill.irkei  of  Hie  f'nited  Stales.  1  he 
gov,'ruinen(,'i,  cuospkuoiMi  aciiievp 
rrepi  lo  enOllKH  Hicoe  di'f'c.iiltics  bn' 
heen  ihe  ti.odo  agrr-ement  with  ibe 
Cniiod  S'aLf».  .n,uvv  ip  force  since 
the  tirs'  of  Ibe  year  which 
vi'fjj  he  tabled  for  'be  app’-evp' 
ol  paHiam^n!  Little  doubt  is  6* 
prer.sed  ibat  Ciuidda’t  primarv’  m 
dnstrle»s  will  benefit  materiany  b" 
the  terms  of  fbe  agreement,  hope  he- 
ing  etrengthened  by  the  belief  that 
coadttlons  In  the  United  States  ar# 
I  definitely  improving  Forecasts  of 
'  American  laduslrlal  leader*  are 
,  more  optimlatlc  than  they  have  been 
I  In  tie  past  year  or  two,  this  feeling 
being  bolstered  by  tie  belief  that 
Neie  DeeJ  meanres  in  the  eeetini 
(CeatiBoed  on  P«te  4) 
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established  1817..  .  121  Years  of  Sriccessful  Operation 
•  ..Experienced,  Conservative,  Modern  Management  ..  • 


1,000,000  deposit  accounts  ...  Resources  $846,283,153.63 

THE  STRENGTH  of  A  BANK 

.  4 » is  determined  by  its  history,  over  121  years  the  Bank  of 
its  policy,  its  managciucot,  and  Montreal  has  been  in  the  tore- 
ihe  extent  of  its  resources  For  front  of  Canadian  finance. 

BANK  OF  MONTREAL 

Aik  hr  knkkhi  "Saak  •!  »l»itr4il-  At  Ottlmt  ol  In  Hulnrf”  anJ  ".Sfr.ictt  >1  tkt  Baak  tf  Muirnr 
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ISHAWMGAN  HEAD  li  ,•  ,  - , — f 

SEES  NEW  GAINS  louF  Investmeiits-Today 

IN  POm  OUTPUT  yvo  .  IS^Seasonal  Trends  and  Stocks  | 

Looks  for  Continued  Growth  in  j  Stock  Buyers  Should  Watch  Seasonal  Tendencies  Both 
Power  Fadlities  in  Province  i  in  Markets  and  in  Individual  Securities 

I  _ ByA.  R.  W.y.  _ _ 

BETTER  UNDERSTANDING  ,  ~  =======. 

_ _  In  a  serie.s  lor  inveators  a  discus- 1  live  during  the  summer,  although 

Optimism  in  the  continued  e.xpan- 1  ®‘"Vi  stock  j  in  recent  year*  the  u.se  of  the  pri- 


FARM  AND  MNE  I 
GETBENEHTSOF  | 
POWER  service! 

Expansion  in  Generating  Cap> 
acity  and  Distributing  | 
FaciUties  Noted 

I  _ 

I  INDUSTRY  IS  REVIEWED  | 


eleciriciil  facilities  in  ,[,p  i ^'“^ks  may  ap-  vate  automobile  and  delivery  truck  I 


province  of  tfuebec,  is  expressed  in 
la  year-end  survey  of  devolopinonis 
jin  (ho  iiowcr  industry  liy  .lulian  C. 
I  Smith,  president  id'  Tlie  Sliawinigan 
I  Water  &  Power  Co.  Improved  rel.i- 


j  pear  to  have  uo  legitimate  place.  The  throughout  fhe  winter  has  become  r?«rar"  vfini«t«r' ^ 

^ Interest^  T^d  Re^our^eT Joim's 'Vo  *^0^  I 

i should  be  interested,  in  this  subject.  Steamships  An  Example  "d ' 

■  While  fhe  .sea.sonal  trend  of  the  mar-  BnH'l’n.e  construction,  although 
ikets  as  a  whole  and  of  individual  ’’®’  standstill  throughout 


it  ions  betw  een  power  cnmpanie.s  and  ' "  tnaiviaua  ^  transmission  and  distribution  facili- 

heir  governments,  federal  and  pro- I  obvionsly  of  .‘This  has  been  particularly 

,  .iMcial.  toward.s  the  prohleuis  of|  '’;^,;ri;7‘;a7ne  to'^fh^  uaturally.  during  thS  in  many  rural  areas. 

Iiower  di.srributiou;  and  realization  .  i  .  .u  .  u  .  ...  u  summer  mnnth>  ro-oaio,,  '"^here  electric  service  is  now  being 

on  the  part  of  municipal  authorities  investor  that  he  should  be  t7dat  the  f  ^  ”‘“*®  available  to  the  farming  com- 

ihat  public  ownership  of  power  ha.s  f,‘l''‘PP®d  «"*>  f""’®  information  on  munity  in  constantly  Increasing  de- 

liUle  appeal  to  the  tjuebec  public!'"®  Mibjeci .  hence  its  inclusion  s®eamshin  Ltaes  AU  «''«®’  The  rapid  growth  in  the  niin- 

are  factors  cited  by  .Mr.  Smith  in  i  ®®'‘  earnings^^of  this  ^  Industry  throughout  the  Domi- 

the  montl!;^en7a^^ 


les. 

Records 


ing  Industry  throughout  the  Domi¬ 
nion  has  also  resulted  in  consider¬ 
able  activity  in  fhe  extension  of  I 


,k  for  power  development .  |  B®®oidsot  ,  ®  extension  of 

In  consideration  of  these  fa.  tors. ,  ™«n's  over  a  long  period  of  years  fhT.'7_h  the  canfu  il  nnLihL-  Power  facilities. 

.Mr  .smith  .says  in  his  survey:  f h^wSte^montS  it  I’s  all  “The  monthly  figures  of  output  of 

Therefore  I  predict  tor  the  Power  *  seasonal  trends  in  fov  <he  company  with  no  revenue.  centra'  electric  stations  in  Canada 

companies  of  Quebec  a  period  of  sun-  ®  ‘  .casonai  ena.  fahiv  lone  lisi  nf  enmnanioa  eomplled  by  the  Dominion  Bureau  of 

.siiiutial.  steady  growth  in  hydraulic;’  ®  PCiiod  of  12  their  ble  season  in  1  ha**  win  Statistics  for  the  first  ten  months  of 

■cnen.ting  equipment  in  high  ten-  RongUl.v  H.e.se  are  as  fol-  ’"®  ®how  some  reduction  from 

sioti  ,ransmi.s.sion  lines  in  disii  ilMi-  «  niont;  n.arkei  bet  ween  Oc-  ® Vers  for  t^stance  d7nend  f®''  'h®  con  ospondiug 

non  facilities,  and.  what  is  of  great  ,'®"®'  Pebruary.  a  downward  turer.s.  for  instance,  depend  to  a  can-  n«Hod  of  iP;t7  This  .eriucinn  *»« 

iuilioi'tiincc.  in  extension  of  electric 
l.srrvice  to  agncnlini.il  communities.  1 
j  "The  S'iuiwiiiigan  Water  H  Cower 
I'omiiany  aloiu  i.s  now  engaged  in 


_  ^  ,  .Manufacturers  of  High-Grade 

i  ^  HOSIERY 

PARIS  ON|-*5«Hi|tE0  UHDERWEAR 

:.3i&oiteriiiear 


JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  MONTREAL 


COTTON  FABRICS 

AND  YARNS 


“The  monthly  figures  of  output  of 
central  electric  stations  in  Canada  | 
compiled  by  the  Dominion  Bureau  of 


iicnrns.  Kougiii.v  iiiest  are  as  ^1-  nistllleriPK  nnH  pip-m-  '"®  -Vea''  show  some  reduction  from; 

lows;  a  rising  market  bet  ween  Oc-  the  figure*  for  the  con  ospondiug 

tobPi  and  Pebruary.  «  ''"wnward  '  rers  for  period  of  1937.  This  reduction  was  I 

movement  between  Pebruary  ^''^crable  extent  upon  holiday  huy-  3,,  .j,  , 

.Tune:  anothpi  rise  between  .rune  and  "'^e'  'h®  (^ristmas  and  New  delivered  to  electric  boilers.! 

September:  and  a  .shorter  decline  '  ca'  season  for  their  sales  and  earn-  3  1^,333^.^  j 

between  Sc|iicniber  and  October.  It  mgs.  Producers  and  distributors  of  jyp^  energv  iu  the  pulp  and 


a  threc^eu  exfens  em  .  nd  bettor-  not  suggested  .hat  the  slock  mar-  radios  washing  machines,  and  other  paper  industry.  A  recovery  of  much 
jment  progrVniuie  whid.  mvnl^^^^  "n'"ok®n  advance  electrical  appliances  are  also  ,^3^  ^33  in  evidence  lowards 


of  (hiK  load  was  in  evidence  loMardsM 


i|.iii.0iM.  h.p.  development  at  Iz. '®''  .®’®®''"®  d'lnng  those  periods,  nor  Ohnstmas  compan  es.  Retail  <l's-|tbe  end  of  the  .venr, 

|Tuque.  on  the  St.  .Maiiiue  River.,'^  it  sugge.sl^d  that  these  seasonal  _  .  wj„‘  ,i-„|  "New  water-power  installations  in 

'that  will  tji.-t  ,ihoui  .iil.i.OOO.iMHi  (this  ’'®®‘'”  "P®®  w'  j  ,  '  .ireni  railwav  I '^38  aggregated  135.459  horse-power, 

in  eo-oper^tion  w  ith  Hrown  1  01  pm  a-  ‘•®> Other  intluences  mlcrfore  wintei.  as  do  stieet  railway  com- 

,ti(in).  in  uiiim  tran.oiiission  line.'.;  and  ''Ci'i'on-''  londenfies  and  nihei-  enmnanios  wiih  1  *"®  ®®'*  '"®  '®  8,190,772 

!  sub-station  racilit.es  co.sting  about  i®®''^®  '"®  "la'X®'  ;'®'vn  ^t"--  Jj!®'  ®  “.'®.®'"®'  ‘-°“P®“’®®  horsepower  after  this  total  had  been 

;5.I.S7'..00fi.  and  in  l  ui  al  extension  ®  P®*''"'’ .J  ""I  !  adjusted  follow  ing  a  general  revision 

seriices  iniohing  nearl>  .'5l,.'i'0.i'00. 
j  "The  average  citizen  lia.<  litile  con- 


"New  water-power  installations  in  | 
1938  aggregated  135.459  horse-power.  I 
bringing  the  total  for  the  Dominion 
at  the  end  of  fhe  .year  to  8,190,772 


ho  expected  to  move  up.  or  vice  nude  so  ohvtous.  As  an  instance,  in  ;  ,33^  ^3ji„  -phe  greaier  par. 

v®i^<H,  recent  rears  the  railway  companms  i3^.^3333  ^3^ 

The  .  onclusion  .0  be  drawn  from  when  they  have  been  on  the  market ,  ,333(333  existing  station.s  in  Brit- 1 


'I® 


;cetuioii  of  111.'  tonunaic  iiosiiion  iIkm  .  . om  lusmn  ..4  existing  slatlon.s  m  Urn- 

ll-rovincc  of  Quct.ee  cuiois  ,n  respect  «casonal  irndenc.es  m  the  for  equmment  have  usually  placed  |  (3,,  Columbia.  Manitoba,  and  Quebec, 

of  clc(tric;il  uiiliiir>  services.  Ilie  market  is  ih.ii  the  best  time  then  ordeis  shortly  aftei  the  tuin  rj,,j3  3^^^.^  important  new  devclop- 

riier.s  of  this  province  a>e  now  tiar-!’®'’  '‘''®  tnvesior  to  buy  stocks,  bar-  of  the  year.  Naturally,  therefore,  the  ments  were  the  I0.200-horsepower  1 
Ufts.se0  to  an  c.xicnt  of  t.i'oo.onn  unusual  condii.nns  m  the  busi-  approach  of  the  time  when  car  or-  ^.3^,3  P3„3  of  the  Nova  j 

which  thev  tire  well  caimhlo  of  in-  ne.ss  or  economic  siniation.  is  around  ders  might  be  expected,  if  any  at'c  Scotia  Power  ('ommission  on  .'fer- 1 
;crra.smg  bv  ano.her  <.  000,000  h.p.  In  oiid-fall.  ('onvc.scly.  .he  best  time  forthcoming,  brings  with  .1  an  In.jsey  River.  Nova  Scotia:  the  10,400-! 

I  no  other  part  of  the  lioniinion,  or  in  T®''  "elling  sinck.s  would  appear  to  rrea.smg  inteiest  in  the  ^a.-es  of  j  ho,. sepower  plant  of  the,  Hydro-Elec- 1 

thel'niied  Sttiies  can  there  be  found  ’'®  •'^®mctime  in  l•'ebrllaly.  Phis  is  a  the  equipment  companies.  Farm  im- 1  trie  Power  f'ommission  of  Ontario  at  | 

'so  much  "vclrie  coal"  so  convenient-  F®'®'  ''®’''"  ' »'m®mbering,  but.  as  we  plcment  stocks  will  reflect  the  crop  1  Ragged  Rapids  on  Musquash  River,! 

Iv  locited  and  so  rcidv  to  he  devel-  "®''®  warned  before  in  previous  ar-  prospects  in  Western  Canada,  which  and  the  lO.OOO-horsepower  develop-! 
oped  In  fact  in  no  other  oounti  v  i ’'‘■'®«  i®  '"®  '®'®‘'”"'' ‘■®"‘  '"®  ’*'®  !“«“' o' *he  Great  Lakes  Power  Com- , 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories.  Schools.  ]-,aw-ns. 
Tennis  Courts.  Cemeteries,  eic. 
Also  for  partitions  or  safety 
guards. 


for  ical  lence 
service  call  on 
us.  Catatoaue 
and  eetimatrs 
furnished  on 
request 

The 

Steel  fompanj 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE.  PEET  &  CO. 

LIMITED 

KtNAXrUL  AGlvNTS 

AppraUere  and  Valuatara 
Eatalaa  Managed 

CALOAEY  tAJTADA 


Black  & 


Armstrong 

5.  VALUATIONS 


can  there  be' made  available  close  "®'  f®"®"'  Winfil.'’  1''®  ffcner-  when  crop  prospects  are  more  or  |  pany  at  Iiower  Falls  on  Montreal 

10  udrw  aier  such  large  iiiianiilies  all.v  accepted  .vardsiicks  or  rule.s.  less  clearly  defined,  will  bring  a  |  River  in  Ontario-  The  1938  increase 

of  Iivdro-eleclric  now  or  at  such  low  '  ’''®®  in'  cstor  buyer  of  common  seasonal  interest  in  ibis  group,  was  distributed  by  provinces  as  fol- 
raifi.i  .n.s  can  ea.silv  and  qiiitkiv  he  '’'®‘'''*  ■"‘•m"'''  n'**®  mind  the  Paint  companies,  dependent  lo  ajlows;  British  Columbia,  48.459  horse- 

i  innn  hr  t'h.,  nnvvnf'  fnmmiiioc  ' .seasonal  naiiii  e  of  ilic  opciations  of  gi'pat  extent,  but  also  to  renovations  j  power;  Manitoba,  12,500  horsepower; 

lonC  0>  inc  pnwPI  rnmp.inus  or  . .  nis.lon.l  imnvniomsrO  e  hav4.  I  hair  «aa.  <>04A0  1 _ _ _  44..., _ 


REAL  ESTATE.  VALUATIONi 
RENTALS. 

Farm  Landi,  M*r»(ac«a  and 
Inturanc* 

aoo  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


Dominion  Textile 

COMPANY,  LIMITED 

TNC  TEXTILE.  BUILDING.  VICTORIA  SQUARE,  MONTREAL 


Qnebcr. 

(•real  I'.ngineering  Achieveineiil  „,3,.|jgj  mteiesi  in  the  shares  of  mer.  Flour  millers  and  gram  hand-  TOO  horsepower.”  ®®  C.P.R.  vessels.  This  will  be  one 

•'It  IS  ;ilino.-t  unbelievable  thai  in  ii,p  companies.  A  survey  nf  iho  ,ling  companies,  like  the  farm  imple-  - -  Ihe  largest  consignments  of  hard 

!ihis  province  there  i.s  already  ihe  s,of.i<s  li.sted  on  a  slock  exchange  ment  manufacturers,  are  dependent  /I  I  lAT  wood  to  go  through  this  port  in  m 

largest  per  l  apiia  development  of  reveals  a  siii  pi  i.singly  large  number  upon  the  grain  crop.  With  the  grain  |UI|Y|l  Mlcll  IJ  I  Aim  cent  .years. 

over  in  the  w  orld,  and  that  issues  w  hich  have  seasonal  len-  companies  Ihe  size  of  the  crop  is  the  A" V  f  IdlfliAIdll  U/allx  H  is  also  announced  that  mot  e 

liMle  over  one-third  of  <  dencies.  Breweries,  soft  drink  manu-  chief  factor  in  operations,  but  the  lAMAIPA  fIDAPTT  5,000.000  feet  of  eastern  Cana 

the  actual  casli  invesimeni  fseturers.  candy  and  ice-cream  manu-  flour  mills  are  more  interested  in  lAJIIllll  A  KJclllll  I  dian  spruce  would  go  through  Saint 

ro-electric  tacilitics  has  farturers.  look  to  the  summer  sea-  the  marketing  conditions  for  the  dRilMAlVLl  1  Itvill  .tohn,  and  this  week  a  rush  order  is 

the  sum  of  Suilu  (mu.itnu.  1 3^,,,  3  large  proportion  of  iheir  crop.  Canadian  Fanners,  packers  of  _  ^  ^  '  ■  being  completed  for  850,000  feet  of 

is  leprescnts  a  great  finan-!,oiai  sales  for  the  year.  Sales  of  oil  fruit  and  vegetables,  is  another  Public  Utility  Reports  Wide  Im-  sp^ut’e  deal  and  scantling  via  the  S 
indtisti  ial  a<  liicv e.ncni ,  it  refineries  and  disirihutors  and  of  ‘  crop"  company  with  its  season  na-  provement  in  Earnings  Over  Great  Britain.  The  ves 


Tile  investor  buyer  of  common  |  seasonal  interest  in  ibis  group,  was  distributed  b.v  provinces  as  fol- 1  Winnipeg  •  Manitoba 

.stocks  should  also  bear  In  mind  ihcjPainl  companies,  dependent  lo  ajlows;  Pt-m-w  z^«4i..44.Kio  .ic  .|^n  ^,jrnr  ■' 

.seasonal  naiiire  of  Ihe  operations  of  great  extent,  but  also  to  renovations  j  power;  Manitoba,  12,500  horsepower; 
many  companies.  "I'hese  seasonal  op-  and  improvements,  have  iheir  sea-  Ontario,  20,400  horsepower:  Quebec, 

eraiions  are  normally  reflected  in  sons  in  the  early  spring  and  sum-  43,400  horsepow'er;  Nova  Scotia,  10,-  s^hipped  via  Saint  .lobn,  he  said, 

the  market  inteiest  in  the  shares  of  mer.  Flour  millers  and  gram  hand-  TOO  horsepower.”  ®®  C.P.R.  vessels.  This  will  be  one 


survey  of  thoLling  companies,  like  the  farm  imple- 


.stocks  listed  on  a  slock  exchange  ment  manufacturers,  are  dependent 
reveals  a  sin  pi  i.singly  large  number  upon  the  grain  crop.  With  the  grain 


TO  ASK  FEDERAL 
AID  ON  R  B.  COAL 

Delegation  Will  Urge  On  Ottawa 
Increase  in  Scale  of 
Subventions 


-  a  rcade  hiong  hand  ed  bv  the 
,  ^  ,  ,,  ,,  cial  and 

t  4i.iiin2  couiniitiee.  Hon.  .Mr. 


lai^p.si  (Ic;  capiiu  (icvcio(iinfiii  "i  roveals  a  silipi  I.Singl.v  targe  numoer  upon  me  gram  crop,  vvim  me  giatu 

water  power  in  the  world,  and  that  jgsues  which  have  seasonal  len-  companies  Ihe  size  of  Ihc  crop  is  the 

wiilnii  a  liMle  over  one-third  of  < 'dencies.  Breweries,  soft  drink  manu-  chief  factor  in  operations,  but  fhe 
Icentury  the  actual  casli  invesimeni  f3,;tuieis.  candy  and  ice-eream  manu-  flour  mills  are  more  interested  in 

im  hydro-electric  tacilitics  has  facturers.  look  to  the  summer  sea-  the  marketing  conditions  for  the 

■  .leached  the  sum  of  Suilu  (mii.ithii.  1 3^,3  f,,,.  3  huge  iiroporlion  of  their  crop.  ('Canadian  Fanners,  packers  of 


NOVEMBER  GAIN 
JAMAICA  PROFITI 


I’lric  wcMil.  on  lo  say  ihtit,  with  ihe  L 
present  attitude  of  Ihe  .Minio  opera-l| 
tills,  fornior  marketing  luactices  are', 
to  ct.i.sc  with  marked  advantage  lo!^ 
tIic  industr,'  .  With  these  eliminated,  u, 
the’.'  is  no  reason,  he  says,  why 
\iiiKi)  ii-.il  cannot  compere  on  equal!*' 
ret  ins  with  similar  grades  fronij^ 
Ollier  pans  of  c'anaria.  ' 


Maritime  Bureau  Th«  Financi^t  Tinics 
Saint  John.  N.B.— It  is  announced  ^qVi 
by  Hon  F  W.  Pirie.  provincial  Mm-! 

;ster  of  Lands  and  .Mines,  lii.r  a  ' 
delegation  will  leave  this  p'ruiiuc 
for  Otrawa.  within  the  next  fia  utin 
weeks  lo  u^ge  upon  the  Dominion  ■  .'.n.id 
Fuel  Board  and  the  sutnentii.n.s  snh-  w.is  it 
commirtpp.  that  increa.-cd  aid  In  .  i  d  for 
granted  the  coal  mining  industrv  ,n  enu, 
Xew  Brunswick,  poss  blv  ihrougii  tiic  (c 
tnrreaseM  subveniiom-  '  under 

■fhe  .Minister  also  announced  :luii  i:i:;7 
lie  would  clearl.v  and  f<  •cihlv  .ul-  iMti 
rocaie  I  hr  granting  of  ineri-a.si  il  cri  ui' 
siibvent'on.s  for  ihf  coai  opeutor-  'he  d 
of  rhis  province  and  'hai  hr  vvonld  'o  i), 
place  his  whole  weigh!  lifhitui  tlie  !:;> 
efforts  of  ihe  com)7||tff.|.,  ■^  picti  j..  :;u  'ia 
fi'annirig  .'or  cooperative  iicckei 'iig  ’o  .".i:  r 
of  coal  oil  beliiil''  Ilf  the  Mtnoi  opc!-  ■..)■  ifu 
aiore.  ||||  101 

I'  is  the  n:^nfon  of  tin  ci. rnmii-  Ind 


involves  tin  even  greaier  engineer-  riibbcr  « 

ing  achievement.  In  no  oiner  ;irea| _ 

lias  there  been  as  much  pioneering!  fxr* 
in  all  pha.ses  of  the  hydro-electric  j  YY  10 
art  a.s  is  to  the  credit  ol  ihe  finan- j 
cier  and  the  engineer  in  Quebec.  It  , 
is  not  by  accideiu  that  one  of  Hie  I 
most  efficient,  economical  and  up- 
to-date  integrated  elecirical  utility'  ®  " 
systems  in  the  world  is  now  operai- 1 


Wide  Improvements  Made  In 


4  and  disirihutors  and  of  “crop'’  company  with  its  season  na-  provement  in  Earnings  Over  .  ®  G’’®*'  Britain.  The  ves 

libber  companies  are  also  more  ac-llurally,  in  the  summer.  Mnn»k  I®®'®  taking  650,000  feet  of 

. . . . . . . .  oame  montn  or  IVot  ; Quebec  spruce  which  .she  brought  lo 

^e  ImOTOVementS  Made  In  a  healthy  improvement  both  in  op-  Anothe.”  coSnmInt  of  1.400, on.. 

JlL  -  .  •  W  XT  crating  revenues  and  in  net  income  feet  of  New  Brunswick  spruce  is 

ieleohone  Service  Last  Year  *’®P®!;*®^  by  .ramaica  public  Ser-  being  loaded  on  the  S.  S.  Sougdal  tm 
M  m  y,33  ^33  month  of  Novem-  Old  Country  markets. 

- - - ; -  her  1938  as  compared  with  the  same  _ _  , 

iiuuuous  efforts  made  b.v  dui.v  of  operators  and  repair  forces  month  of  1937.  Figures  for  the  12  ]4EW  TA.MBLTN  PRESIDENT 

1  companies.  through  were  beyond  praise.  months  ended  November  also  reveal 

4,r  scienee  and  re-  “New  England  w'as  quick  to  recog-  a  material  expansion  over  the  pre-  ,  loronio.  ^^  Appointment  of  W.  i  . 
01  science  auu  le  31^3  resourceful  and  effi-  ceding  12  months  bcoii  as  president  and  general  man 

10  improve  Ihe  stan-  (.(3^  nature  of  the  splendid  ef-  ,  u  "4  ,  .  ’*b’er  i.s  announced  by  G.  Tamblyn. 

service  to  tlieir  custom-  wo  ••nmmon/iutinn  44-aa  ra-  '®  November  ot  last  year  operai-  in  connertinn  with  ihn  rAiiiitnii 


Old  Country  markets. 


companies, 
of  science 


a,  L  r-  I  rv  1.  4  I'"®  '®is  province.  While  |  the  ii,d  of  science  and  re-  31^3  '’resourceful  and  effl-  ce^nK"l*r'month””  "'"  ^  I  Scot i  as  president  and  general  man 

INovember  L^oke  Liutput  irhis  foiTunate  circumstance  is  diie  seaich.  10  improve  Ihe  stan-  cieni  nature  of  the  splendid  ef-  1  xj  k  •  1  .  ager  i.s  announced  by  G.  Tamblyn. 

Monthlv  I  ow  for  1938!'®  ®onsiffe'’‘''ble  measure  lo  the  coiir-^daid  of  service  to  tlieir  eustom-  fo,t,  and  its  commendation  was  re-  .  November  of  last  year  opeiaL|l^,d„  in  connection  with  the  resign* 
^  |age  of  private  financiers  and  the  ers,  and  ihe  imporiani  role  placed  by  echoed  throughout  the  whole  ot  <he  i '''’®  P®*" 

iconfidencp  of  hundreds  of  lliousands  j  the  tele))lione  in  ihe  catastrophic  hur-  United  States.  Commentators  have  *®  i®®Feaee  of  ?n.811.oi  about  16i/i!,„  become  chairman  of  the  board  of 
utiaw.i  I’niiiucuon  ot  coke  in  .of  investors,  it  is  due  also  10  me  in-  rkane  and  storm  that  ravaged  Ihe  been  slow  to  discern  in  this  ex-  '’®''  ®®®’  over  the  same  month  of  directors  of  the  company.  .Mr.  Cor 
'  r.n.ida  ai  I7'ii7:i  tons  in  Voveniber  itiativp  of  the  civil  engineer,  itie  in-,.N'e\v  Lngland  slates  Iasi  fall  are  perience  a  ralher  complete  answ’er  ,®®?''  ^ftor  all  charges  and  np- 1  i-^gigripd  from  the  presidency  due 

w.i.sih.  iowi'si  inoriilily  total  report- Iveniions  of  the  eleetrieal  engineer,  |  siiessed  by  ('.  F.  Sise,  president  of  to  those  who  have  been  Insisting  that  ®®'  '^®i'  i®®  month  was  ;  i,,  j]|.(]3gllli  Ijm  (.OQ]pa.ny  will  re 

,  d  for  iiic  year  10  date,  being  3  per ;  the  tierfections  nf  the  mechaniral  en- 1  Tho  Bell  Telephone  Fo.  of  Fanada  in  yrhat  is  big  is  necessarily  evil.  They  **,'*  ®'’  about  52  per  cent  at  mjn  1^3  benefit  of  his  .services  in  an 

cciu,  Ic,-.-  than  tile  ISI,:;:>1  ions  of , gmeer  and  the  reseat  ch  of  ihe  diem- 1  his  year-end  sun ey  of  developments  point  out  that  an  organization  ren-  *20,144.  ;  advisory  capacity  as  chairman  of  the 

tile  (ccvucis  moiiili  and  17  per  epni.(i,.Hi  engini'er.  No  governineiiial  ad-|iu  the  lelephoiie  field  during  1938.  dering  a  vital  public  service  wMth  For  The  12  months  ended  .\ovem- 1  hoard.  Mr.  Scott  joined  the  compan> 
under  !  he  loii.s  of  .Nov  eiiiher,  vice  or  a.ssistancc  of  any  kind  or!‘■.^s  long  as  science  and  research  conspicuous  efficiency  and  courtesy,  her  operating  revenues  showed  an  |  in  1912  and  has  held  the  position  of 

I  description  has  roiitribiiied  to  the  continue  lo  provide  better  methods  ^nd  equal  to  almost  any  emergenc.v,  increase  of  $63,298  over  the  previous  '  vice-president  and  assistaut  manager 
Data  lor  .Novciniier  when  loinpai’-  biglily  efficient  coipornie  sei-iiii  andiaiid  imriroved  mechanism,”  .Mr.  Sise  jg  very  apt  to  be  big,  its  bigness  12  months  at  .$948,410  and  net  afierlof  the  organization  since  1933. 
ffi  wi'li  tlio  I'giifc.s  loi- Uciobei' show  ,  physical  iiroperlies  of  the  iiniiiue  I  •'1®.''-“.  "'f  b®  'be  obligation  of  being  the  direct  reward  of  its  effec-  all  charges  and  appropriations  wa.s|  ■ 

■hi  d<<lm<  wa.'  wholly  accounted  land  unrivalled  elerrrical  utility  sys- j  companies  furnishing  a  vital  public  tiveness  as  a  public  servant.”  higher  by  $17,336  at  $195,875.  Fom- 1  fawif^f  |/xpf\  nnAPI'l* 


and  its  commendation  was  re- 


]4EW  TAMBLYN  PRESIDENT 

’J'oronio.  —  Appointment  of  W.  t  . 
Scott  as  president  and  general  man 
ager  is  announced  by  G.  Tamblyn. 
Ltd.,  in  connection  with  tho  resign* 


Ontario  s  ouiiiiif  falling  to  terns  now  serving  Quebei 
toii.s  from  IOS,4:n  ions  while;  ■Ppilian-  the  most  ' 


'service  lo  provide  for  Iheir  patrons 
eiiiai  kahle  1  the  benefits  which  these  dcvelop- 


ip  rciioried  for  the  east  feature  of  electrical  service  in  fen-  'n®®'s  aff®i'd-  In  the  telephone  busi- 


tee  'o  esratihsi  a 
aesDcy  fo"  M'nio  ir 
.•idditional  a.-.sisian' 
and,  in  oihe-  •,<  1,  •. 

New  R’-UT1.‘’WK  I,-  I  r.; 
irv 


III'  ii'rnmii- 
o-a)  iplliiv.: 
nd  to  ol'iain  I 
>  nni  (Ilia  w  a  i 
mprov  !■  I  he  '  1. 
n:nu  indii  -  ' 


•o  lon.s  I  roni  7).a,79!i  tons  rind 

■  .)  ihn  west  to  21.31111  ion.«  from  20.-  lari, y  ,|ip  results  achieved  in  the  I'b®  la'®  tiepression.  improved  appara-  fin A|\Tf/Vri AIT  APP 

l”l  ions.  i  two  older  provinee.s,  from  two  fiin-:'*®^  resulting  in  progressive  bettei-  |/lrll|JIII  I  IIIIU  llbk 

liududed  11  rtie  .NoveuMier  total  danienialh  different  prineiple.s  „f !  ®'®®t  ®' a®''^*®®  ba.s  been  made  avail-  ■  BlWl^WRRWii  VI  1 

„■  :(  I'-  t:.!  :„r,.-  of  breeze  of  which , poii,i,.ai  pconnmv.  In  the  Provinc’  able  lo  a  great  many  communities  - 

ids  .on.-  were  sold.  Product  ton  of  Ontario,  electrical  services  a, e , 'broughout  Ontario  and  Quebec.  Below  November  1937  But 

■  :'i't/,c  ill  Ihe  ca.-t  amounted  lo  5.- j  available  by  a  t  oniniission  i  “The  year  just  closed  was  one  of  Above  S*YeRr  Average  for 

IS  Ion-  and  sjUps  to  o'M  tons;  m  p,,,. filing  a  policy' of  power  by  the  marked  activity  in  this  regard.  In  no  Month 

biiaiio.  to  ,  kii,  Ions  with  sales  of  ^  pp^plp  f^jp  Iho  people,  without  pro- :  fewer  than  fourteen  communities  a  _ 

■  ii;  tons,  while  in  Hie  west.  I.b7'),fi,.  j„  „,her  words,  'piiblir  owner- !  higher  standard  of  service  has  been 

in-  w,  ;.  madr  and  S.3I  tons  .=old  1  ship.”  In  the  adjoining  Province  ,  made  available  to  telephone  users  by  ’  *'^"- 

' — - i  of  Qiieboc.  the  electrical  services  arc  ■  Ibo  introduction,  in  the  ma.ioiily  of  ro,  ,  with  1  74' 

I  •  I  made  available,  under  ('ommission  I  fbese  centres,  of  dial  equipment,  and  “  _  _ _ P _ ^  ' 


Canada  is  the  surprising  simi 


. !  ness,  even  during  the  lean  years  of 


NOVEMBER  COAL 
PRODUCTION  OFF 


})iv  hie  mi  Declarations 


iiuirie  and  S.3I  Ions  .=old 


Above  S-Year  Average  for 
Month 

Jtlawa  —  Foal  production  in  Fan- 


e<i4ti  .  Br'-o.t  '.'1 
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ni:id((  available,  under  ('ommission 
•supervision,  by  private  <  oi'iiorations 
determined  lo  give  the  best  possible 
i  service  at  the  lowest  eonimercial 
;cosl:  in  other  words.  •Titivate,  oper- 
'aiion.”  Notwithstanding  twd  such 
;  basically  different  utiliiies  pro- 


fgher  by  $17,33b  at  .$195.8<o.  i- o®)' >  nP ATIAF A  FinAPlT 
parative  figures  for  the  month  and  ;  K  |4  III  II  I*  II  PK||hll 
'for  the  12  month  period  follow;  |  1  *»W1  «B 

Z  I  TUNNEL  company 

OSS  inc.  a  .  28.420  22.00S  _ _ 

ft  income.  ,  20,144  Ii,2i4  <’.^10  j  ^  ^  ^  t  h^  .  ^ 

Twelve  month.-  I  Dctroit  &  Canada  ReporU  Gro§.s 

>er.  rev.  .  .  948.410  883.112  f,>,z<i8j  Rcvcnues  Modcratcly  Low«r 

■Okx  me.  .  .  Z47.Z04  Z8).43H  l),7(mi  -4  $A14  flRR 

!t  income.  .  I95,87  >  178.339  l7;3io|  ** 

I.  •  n  r*.  n  .  i  {  Toronto  Bureau  Tha  Financial  Timaa 

llgher  Profits  Reported  |  Toronto.  —  Gross  revenues  of  D* 
By  Reinhardt  Brewery  Co.  Ilioit  &  Canada  Tunnel  Corp.  weie 

_  $814.0€()  in  ijje  .vear  ended  Octohei 

Toronto  Bureau  The  Financial  Times  31,  1938,  as  Compared  with  $82o.90- 
Toronto  —  Reinhardt  Rrewerv  Fi.  ! '«  'h®  previous  year,  while  operating 
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% 

liicr. 

Oper.  reA'.  .  * 

81.179 

7  1,168 

1  1.81  1 

Cross  inc-  •  • 

78,470 

77,005 

(..4  1  5 

Net  income.  • 

70,144 

11,734 

0.910 

Twelve  mon(h!> 

i- 

Oper.  rev.  •  , 

948,4  10 

885,1  12 

(ii,798 

Gross  me.  •  « 

297.704 

781,438 

t3,7(ih 

Net  income.  • 

195,875 

178.539 

1  7, lit) 

Higher  Profits  Reported 


sumi'iig‘''''plibii”®\s*^‘''m^  ''the  in  a  measure  offset  the  tendency  to  'ons  m  November  made  up  of  209,- i  ing  the  past  year  the  company  paid  ^3' jn'i®' the”  vea*r*  $203ToTof  bonds 

s-iTuo  i  .r.»i  •  2i  i  •  increased  unit  costs  as  communities  714  tons  ot  bituminous  coal.  37,446  30  cents  per  share  in  dividends  on  DmifK  the  y®&r  $203,400  of  bond 

i<  -ii  servirn  '^ii'  1  lectri-  ^  ^^he  problems  of  provid-  '®ns  of  sub-bituminous  coal,  and  the  177,169  shares  of  common  stock  '''®*'®  purchased  and  ''®'ir®^-  ^be 

lmerrwTich'”  n'  eS"rof”^imlqv  btrsc^vlce  become  more  involved  443,173  tons  of  lignite  coal.  Nova  outstanding  while  working  capital  ^nTTapitaf If ‘**53^7^23" 'cuT%S. 
ininnf.tv  nnH  r  1  i  n  ,  1  and  complcx.  Scotis  operators  reported  an  output  |  was  increased  to  $246,932  from  $204,- 

n n  ^ r*  'Tvf  |  of  484,773  tons  comparcd  with  700,-1919  and  the  ratio  of  current  assets  of  $1.^69  263  are  practically 

be  surpassed  anywTiere  m  the  world.  I  he  Hurricane  and  the  I'hoiie  3  ^33^  ago.  An  increase  of  was  increased  to  8.7  to  1  from  6.1  ‘  r  iV,  iLc 

n  4  in*  •  rx  .  *  *  “I'pdoubtedly,  the  most  noteworthy  7.5  per  cent  was  recorded  in  Sas-ito  1.  of  $931,340  are  cnieny  tax  iiaoiiiues. 

L^entral  tlectric  Uutput  at  event  of  1938  in  the  domain  of  tele-  kalc'newan’s  production;  the  Novem-  Current  assets  of  $277  819  include  Total  cross-river  traffic  for  allcar- 


of  $931,340  are  chiefly  tax  liabilities. 

^  -  I  TUI  .  a  s  s,  s  »  iMl0UDTt*uiy,  f.uts  MiusL  iiULCWoi  uiy  MCI  l;ciil  wtt»  rcGYii-uru  ju  otto-  to  i. 

L^entral  tlectric  Output  at  event  of  1938  in  the  domain  of  tele-  kalc'newan’s  production;  the  Novem-  Current  assets  of  $277  819  include  Total  cross-river  traffic  for  allcar- 
Hiffh  for  Year  in  November  I  Pbone  service  on  this  continent  wa.s  her  output  was  161,439  tons  while  $148,664  in  cash;  $3,780  in  rccciv-  riers  was  down  some  9.5^  during 
_ _  ilic  siieedy  restoration  of  telephone  a  year  ago,  1.60,1.58  tons  were  pro-  ables;  $85,689  in  inventories  and  'he  year  but  the  tunnel  traffic  wa.s 


[  otiHwa  nmniii  r.f /oiiirai  oi,„.  Il’bini  following  the  hurricane  and  duced.  British  Columbia  operators  $39,685  in  containers.  Current  Ha-  improved  in  the  final  quarter  by  dts- 

liric  stations  in  Faiiad  i  toaf-hoH  '  ^b'od  which  swept  the  New  England  mined  125,695  tons  as  against  123,- !bililies  total  $31,886.  Non-current  continuance  of  the  W  indsor  Perry 
new  high  for  the  year*  1938  in  .\o-  **’**' *"*  September.  The  disaster  123  tons  in  .November.  1937.  Produc- j  investments  carried  at  $4,29:;  include  ®®®)!,',®® 
veraber  at  2  374  993  000  k  w1i  •  in  the  **  most  convincing  demon-  tion  in  New  Brunswick  during  No- j  Dominion  of  Canada  bonds  with  a 
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previous  month  the  total  was  2,:12!».- 
428.000  k.w.h.  and  iu  November.  1937, 
2,414,676,000  k.w.h.  Exports  to  the 
United  Stales  at  l65.3O0.000  k.w.h. 
were  the  highest  on  record,  and  com¬ 
pared  with  165,455,000  in  the  previ¬ 
ous  month  and  146,549,000  a  year 
ago. 

[  Total  output  during  the  II  months 
ended  November  wa.s  23.643.726,000 
k.w.h.  compared  with  25,125.931,000 
in  the  corresponding  period  of  1937. 


Isiraiion  of  the  public  benefits  of  the  vember  totalled  38,425  Ions;  a  year  market  value  of  $2,481.  Prepaid  ex¬ 
vast  co-ordinated  resources  of  the  ago,  12,172  tons  were  mined.  penses  are  shown  at  $6,048  while 


traffic  in  the  tunnel  was  down  but 
3%  and  bus  pasengers  increased  by 
7''/i;.  All  cross-river  traffic  is  now 


BcH  System  in  the  United  States. 


The  Canadian  imports  of  coal  in  fixed  assets  are  carried  Jit  $427,389 1 '■®f'®®'i®S  improved  busings  condi- 
ivccKc.  Hocii^cH  ifl77-}oo  _ _ ronorvc  tious  Hud  the  volume  for  Decembei. 


Alrao.si  at  the  first  distress  signal  November  declined  to  1.677,323  tons  after  deducting  depreciation  reserve.  ''®®s  a®®  '®®  volume  for  Decembei. 
from  the  stricken  area,  repair  forces,  from  the  November,  1937.  total  of  There  has  been  no  change  in  the  ®®“* 

fully  equipped,  began  to  converge  1,862.390  tons.  Receipts  of  anthra-  numb.3r  of  shares  outstanding  which  '®  December,  W37.  During  the  past 

upon  .New  England  from  surround-  cite  coal  during  the  month  under  re-  are  carried  at  $571,448  while  earned  y®a'r  the  Windsor  Terminal  or  we 

ing  and  even  far-distant  states.  Ne-  view  included  163,855  tons  from  surplus  is  up  to  $132,883  from  $112,-  „  ih 

braska.  .Missouri.  Indiana.  Illinois  Great  Britain,  152,740  tons  from  the  31i.  HSO.OOO  of  which  $150,000  was  paid 

and  Michigan  all  furnished  Iheir  United  States,  51,740  tons  ft-om  Ger- - - -  '®  ®f®"  ®;“‘*/"®  ®’*V“' 


quota  -  668  crews  comprising  up-  many,  16,688  tons  from  Belgium,  8,-  nii*  I  tiinkt»r  Shinments 
wards  of  2.500  repairmen,  foremen,  ogg  tons  from  the  Netherlands,  and  .jc*  **C'* 


tt.  frnm  *112.  ferry  company  was  purchased  for 

us  16  UP  to  $132,883  from  $112,-  J 

_ _ _  in  cash  and  the  balance  in  equal 

.  ,  Qt  •  *  monthly  installments  of  $6,000  in- 

UuniDCr  SnipinentS  eluding  interest  at  5  per  cent.  The 

Routed  From  Saint  John  ferry  discontinued  operation  in  July 

_ _  and  there  was  an  immediate  net  In- 

Maritim*  Bureau  The  Financial  Timaa  crease  In  tunnel  carnlng8,/$12,308  ill 


Saint  John,  N.B.  -  Substantial  August.  $13,169  in  September  and 
inments  of  lumber  through  the  5'2,812  in  October.  This  is  at  the 
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Tem  nuinufactiire  and  training.  Their 
(■onibiried  efforts,  qniekly  eo-ordin- 
aied  and  eorrclaied.  were  stieeessful 
in  repairing  the  destruction  in  a  re¬ 


province  up  to  tills  week  liaxe  lo-  riia.i  kiddy  .shori  s))aee  of 
lulled  1,266.087  barrels  w  liich  i.-^  a  .  nitliiiugh  iipward.s  of  .500, dOi 
j  marked  advance  on  the  loial  for  itie  plinno.s  were  out  of  service 
I  corresponding  period  la.si  ye  t  r,  j  c.s  of  eoinnuinitics  coin; 
■which  was  911,733  barrels.  S-nj,,  :  isolated.  The  tide  of  tell 


3.920  tons  from  Groat  Britain.  Four  '  shipments  of  lumber  through  the  ^  i®  i 

hundred  and  twenty-seven  tons  of '  P®rt  of  Saint  John  for  overseas, '  tiM®  ®'  $150,000  per  year  and  the 
"nite  CO  w  from  th"  much  of  which  will  come  from  the  I  maximum  caro-ing  charges  on  the 

llS  ^uiterc;^  '‘'“'State  of  Maine,  are  announced  here,  property  purchased  Is  $55,000  per 

Export.s  of  Canadian  coal  during  Thomas  Pinkham.  pulp  and  lumber  | .  .  j  ,, 

the  month  advanced  to  48.471  lon.s '  "ferator  of  Fort  Kent.  Maine,  states  j  1  he  eompan.v  has  outstanding  $2.- 


ugh  iipaard.s  of  .50(i,i)0ii  tele-  xovember  1937  total  of  ■ 'h®  e®'''®  '®®' I  203,400  of  5%  first  mortgage  bonds 

e.s  were  out  of  service  and  oc  no  iqo.i  ■  of  a  contract  given  him  by  Plunkett,  and  $550,414  of  land  contracts  pay 


'Payable  New  York  fund^ 

c— On  basis  ot  new  stock 


■  mems  this  week  totalled  54.244  ha:  - 1  traffic  rose,  to  unprecedented  heights  -a  nroduetion  rdiis  im-  maraui.  wouiu  oe  siiimi»-« 

jrels  of  which  33,988  went  ilirourli  as  thousands  souglif  lo  reach  their  •.m.-.nnioH  in  ^  .  this  port  and  that,  already 

jthis  port  and  20,246  njirrels  t liroiigh  .  friends  in  the  storm  area.  The  char-  Vsn-ii?  i nn .  fcH  with  9*0!;’  i  100,000  feet  are  on  their  w 

iPort  Williams.  'aeieri.stic  heroi.sm  and  devotion  to 


,  „  .  ,  26.113  tons  and  the  November,  1933- 

seore.s  of  eomn  un.t.es  completely  j,,.;  35 

i.'.olated.  1  e  ephone  C  anada’s  coal  supply  in  November 


150,217  tons  compared  with  3,605,- 
724  tons,  a  year  ago. 


of  a  contract  given  him  by  Plunkett,  and  $550,414  of  land  contracts  pay 
Webster  Lumber  Fo.  of  .New  Ro-  j  able.  There  are  127,645  shares  ol 
chelle,  NM'..  for  the  British  Veneer  |  common  stock  outstanding  or  reaerv- 
market,  would  he  shipped  ilirough  ;  cd  for  issuance  iu  exchange  for 
this  port  and  that,  already,  some  j  former  bonds  which  have  not  yet 
100,000  feet  are  on  their  way  here  ■  been  turned  in.  Earned  surplus  t.s 
for  shipment.  The  entire  order  would  $195,971. 


/ 
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American  Bond  Market ’38 


ITEM  NUMBER  ONE 
FOR  THE  NEW  YEAR 


By  T.  E.  HOUGH. 

Vice-i'rctidrnt  Hulsey,  Stuart  &  Co.  liic, 


Improved  Rental  Conditio 
Maintained  But  Demand  for 
Land  Lacking 


Holiday  Season  Followed 
by  Greater  Activity  With 
Prices  Somewhat  Higher 
—  Alberta  Default  Was 
Expected  —  C.  N.  R. 
Issue  Being  Awaited 


19;J8  bond  mar- IKi'owinx  itpprehi'nsittn  regarding  the 
tbe  volume  and  I ov-pr-cmieentration  of  power.s  in  the 
^  ‘  ‘  governmeni.  Seeininglv,  dc- 

Tiip  coinbinod  total  ]  pondern  e  on  an  all-wise  and  all- 
Powerful  group  of  central  planner.s 
in  e.xcea.s  of  to  solve  the  ecunoinic  proidein.-  tif 
in  turn  was  tlu  ,  loO.OOu.OOO  people  is  iiii  reasingl.v 
reopening  of  the  giving  wa.v  to  a  realization  that  any 
passage ,  sneli  hope  is  not  only  a  vnin  one 
u-al  .Sr-  but  is  inevitably  attended  by  loss  of 
he  eor-  individual  rigris  and  privil-vges 
orations  which  ate  an  inherent  |iarl  of  oar 


May  Submit  Plan  for  Exchange 


of  New  Securities  at  Wish 
of  Holders 


couiposition  of  new  seeiirities  issued  I'^dcral 
during  the  year.  T‘ 
lot  cornnrale  and  municipal  bond  is- 
sne.s  was  nioderalely 
(hat  of  10:17.  wtiicl 
smallest  .since  ilie 
market  in  lOil.a.  following 
and  amendment  of  tlie  Fct 
ciirifios  Act  in  (.  In 

porate  field,  refunding  o 
still  predominated,  and  t 
were  almost  exclusively  confined  to 
icompanies  of  top  eredil.  I.otig-lerm 
i.sstics  rilled  uf.;  fa\'oritcs  atnotig  bor¬ 
rowers.  reflecting  llicir  r  fforl  to  ob- 
jlain  ma.ximiim  advantage  of  the  pre- 
'vailing  low  intcrc.st  rates.  Tlie  nom¬ 
inal  amount  (,r  c.|nity  financing  i.s  u 
turtlicr  liidicaljoii  oi  the  iiii willinL'- 
nc.'-i.s  ot  buyers  to  con,  id(  r  anything 
short  of  the  almo.sl,  lisklcss  lyiic  of 
invesitiieiii.s.  The  rclaiivcly  .good 
■' how  in.g  of  municipal  cinis.sions  com- 
(tared  vvitl’  llji  liireti  preceding 
years,  i.s  auotiier  evidence  of  tlie 
anil'  tendency.  Significantly,  the  on- 
i  l.v  elii s.s if ieat ioii  to  sdiow  material 
iiierea.se  over  tlie  two  precedin'.; 

'.vear.c  was  iliat  ot  farm  loan  and 
g'overnment  agencies. 

Price-wi.se,  ii„.  year’s  trend  wa  ^ 
aliont  whaf  would  lie  expected  fiorii 
tlie  foregoing  pietnie.  Uefleeting  ihe 
'incsi,  for  seeiiriiy  and  tlie  relatj-.e 
scarr-iiy  of  tievv  offering's,  flic  liigii- 
gradc  market  was,  firm;  niunicipals 
and  fir.st,  grtid'-  niilitif-.s  anti  indii'-- 
trials  fluetijati-d  vpiiiu  .a  ifiniptira- 
tively  narrow  range.  [,cs.-'er  g’rade 


Toronto  Bureau  The  Financial  TImae 

'I'oronto 


.Mortgage  Dlsrount  Ltd. 
I  bad  a  net  loss  of  $;?,187  in  the  year 
before 


Revise  my  W^ill 
and  name  Crown 
Trust  my  Executor 


MONEY  RATES  FACTOR 


! ended 

making  provision  for  losses  ou  real 
e.state  held  for  resale  and  invest¬ 
ments,  Salter  A.  Hayden,  president 
of  the  company,  states  that  the  Im¬ 
proved  lent.al  sif nation  noted  In  1937 
wa.s  maintained  during  1938  but  ow¬ 
ing  *o  l-ick  of  demand  for  land  the 
eoiiipany  was  tinable  to  liquefy  its 
frozen  assets.  Surplus  rents  amount¬ 
ing  to  82.600  from  houses  owned  by 
the  company  were  not  taken  into 
profits  but  were  used  iu  writing 
d(,wu  the  company’s  investments  in 
j  different  properties, 
i  The  eoinp.iny  reports  current  as- 
set.s  of  $7,711  and  current  liabilities 
of  132,297  of  which  $3tt,u00  is  a  loan 
I coilatcrally  secured.  Investments  are 
carried  at  $169,918  of  which  *327.481)  j 
is  in  mortga.gcs  and  loans.  $.').098  is  ; 
in  accrued  and  unpaid  interest  there- 1 
on  and  $i:;7.:’,71  is  in  real  estate  and  | 
equities  held  for  resale.  Of  the  total  j 
of  investments,  .$127,682  are  under 


‘'  I  ns  filertiav  "s  iicH-puper.  last  year’s  timo- 
•  f  lahic.  or  I  lie  iii.nl  riicl  ioo  booklet  fur  1930's  ear 
heetMiie  out  of  tiate.  voiir  Will  eaii  Ik-  iiiudc  iliude- 
i|ija)e  l)y  the  passage  oi  time.  1 1  it  does  mil  take  into 
aecoiiiit  births,  marriages,  ebaiigrs  in  your  property 
and  new  lax  legislation,  it  mn>  eieii  work  hardship 
anil  harm.  Hc-rra«l  yonr  \4  ill  periodieally  with  your 
iiotarx  or  lawyer  to  sre  that  it  still  expresses  your 
wishes.  Me  will  he  glad  — willioiil  uhligatiiig  you-  to 
discuss  tin-  business  side  .«f  your  rstalr.  and  to  ex¬ 
plain  hov  otir  trust  services  I’aii  help  to  carry  out 
your  plans  for  your  fnmilv. 


Crown  Trust 

Company 


Exmeutora  :>  Trustees  ti  Financial  Agents 


.>I0NTRE:4L  TORONTO 

393  St.  Jarues  Street  80  King  Street  West 

Let  ua  serve  you  and  your  family 


Resulta  of  Tcndorn 


inc  .^Iarch  31.  1939,  meets  a  matur¬ 
ity,  leaving  Itie  total  of  outstanding 
treasury  hi  1  i.s  at  $1. OOo. 000. 

i  lie  la.si  sale  of  irea.sury  bilks  wa.s 
made  on  Iiec('m!>er  14  when  a  $25,- 
I'Oii.iMiu  issue  of  !i(i  day  hills  sold  at 
a  cost  tiasi.s  of  .iiT2  per  cent.  On 
.'se|ite:nber  30  a  S2."),000.m*0  issue  sold 
ai  a  cost  ha.si.-;  of  .760  per  cent,  and 
since  that  time  tlic  rost  liasis  had 
.sliowii  five  consecutive  declines. 


i-’.  L.  Craig  on  a  tud  of  100.50. 

Bids  siibmiiK'd  on  the  debenture 
include  the  following: 

F.  L.  trma  .  HJO.Ti 

Vt  ood,  C,und\'  S  C  c  1011.  *7 

Pov.il  Sec’jrOir!.  (  nrp  .  lOil.ns 

ttarrji.  Kar.i-.ay  S  Co  .  liiiltit 

R  .  A  Daly  Co  . 

Don-.  sa':uril:-»  C  .rp  ..■•  'C  ^7 

J  L  Graham  A  t  o .  9ti.17 


•0  'o  ar.y  r-x'ravagan' 
;gr<  =':en'!.  In  a  worid 
■r.nan.e.T  rr.hri  wr  obv.- 
0,  .-.r.z->c-_fui  of  ‘anc 

<d-  bu‘  wc  .'hould  ' 

wrr  n  'if  T:. 


Steady  Earnings  Shown 

By  Central  Canada  Loan 


Toronto  Bureau  The  Financial  limes 
Toronto.  —  <  i'Utral  t  anada  Ixiau 
<v  .-^avincs  To.  re|iorls  net  profit  of 
•'211,163  after  all  eliarges  for  the  fi.s- 
ca!  yi'ar  eniled  lieeember  31.  1938, 
e<j’i' valent  to  .?x.ll  a  share  on  the 
2". "00  .-hiirc.s  outsitimiing  compared 
wt’ii  .4  2n.:is7  <ir  .*8.46  per  share  *n 
7937.  .\fier  payment  of  dividends  of 
'  I'f '•  .~’n:it  e  totalling  8200,000  811.- 
"63  V.  a.-  added  to  surplus,  bringing 
•f.a'  aee.itin'  to  .tlSt’.lo.-i. 

’!  i'c  balance  sheet  at  December  31 
.V  -  ta.'h  down  at  825.657  from 
ast  year  and  real  estate  held 
:  .'ii'e  -ntreased  at  87  1.272  against 

*•  .  t.  I if-i  t  rgf'f  r  Tt37.  Prin- 

;  oi  any  r.'<  re.--  dti*  on  mortgages 
agree  Hunt'  o'  sale  are  shown  at 
h.  part'd  •wuli  886.2.54  last 
/•;r,r.  ..nc  i.,  an.-  oc  bonds  and  stocks 
'.  (irg.and  are  tysied  at 
•  ’  a--  gf  •'  ".7'  r.:  the  end  of 

■Tr.e  --serve  f-gitd  remains  un- 
''?.".g-:d  a'  '2’:o,.  equal  to 

pa  :  u;>  ca7':<-.i  of  the  ct>m- 


irnitruv  e- 
kcii  on  an 
foil'iwtug 
aitf : fate 


Town  oi  how Tnanville.  Out, 


Active  Bond  Changes 
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Nesbitt,  Thomson  a  Company 
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I  Mr*  AMI?  Al?  D  P  ■  incrcast'd  flow  ot  capiiul  and  popu- 

Inl/UlTlLi  Ul  D.  L.  fj  ■  ■  117  A  •  J.  117  M.  <i>  tt'iK  cniintiy— both  highly 

WAS  REDUCED  BY  I  Warns  Against  Waste 

U  ui/WUI/  l/l  I  Important  That  Spending  on  Public  Services  Should  Be  Inner  is  probablv  the  more  import- 

WORin  PRffFS  Controlled  ‘"'V;'  T'  '"''I  ’ 

TV  V  II  £j  1/  1  |\  1  ^  Ij  on  the  selliiiK  m  fui  i  eot  a  reasona- 

I  ■  -  bio  and  effocli\c  iinniigrafion  policy- 

e.-ii  r'  r»  •  i  i  .  ■  EDWARD  BEATTY.  |  coiinli  y’s  iiioi  e  imiiie- 

5nll  rour  Primary  Industries;  Chairma.i  and  PrriUlent.  The  Canadian  Pacifit  RaiUay  dialo  CCononiit  liocds 

Added  $200,000,000  To  -  ~  ,  Anofliei-  iniporiani  factor  in  future 

Wealth  of  People  We  ID  t'anada  are  necessarily  Ur-|tiniie  to  mark  some  progressive  do- 1  conditions  will  be  tlie  effect  of  the 

_  ..  pendent  on  economic  conditions  in  ivelopmeui  althongh  far  short  of  i bat  '  new  tariff  arrangements  with  Great 

FORESTS  POME  FIRST  Europe  and  in  the  Gnited  JSUites.  iwe  would  have  had  the  right  to  ev- |  Britain  tend  the  I'nited  Slates.  VVe 

and  are  not  able  to  influence  these  >pect  were  onr  economic  affairs  in  I  cannot  yet  tell  how  llicse  will  work 
_  I  ,  p  "u-f  u  P  II  great  extent.  We  shall  al- 'sound  order.  joiit.  but.  the  earnest  hope  is  that 

Pulp  and  Paper  Hit  by  Uollapse  way.s  find  our  domestie  affairs  af- I  ■I'ho  coming  year  vs  ill  he  marked  ihe.v  will  result  in  an  increased  in- 1 

of  Oriental  Market  —  Min-  iccted  by  the  conditions  in  thccoun-|hy  two  ontstanding  incidents,  the  tercliaiige  of  commodities  and  ai 

ing  Values  reduced  by  Lower  tries  with  which  we  have  intimate '  iinpoi  tanee  of  which  cannot  yet  I'c  closer  husines.s  co-operation  he- 

Prices  for  Base  Metals  business  relations.  .Most  certainly,  j  fully  realized.  The  promised  visit  tween  all  three  interested  parties. 


Beatty  Warns  Against  Waste 

Important  That  Spending  on  Public  Services  Should  Be 
Controlled 


By  SIR  EDWARD  BEATTY, 
nnd  Prraicfrnt,  The  Canadian  Pacific 


GENERAL  MOTORS 
HEAD  LOOKS  FOR 
BIG  YEAR  1939 

Sees  Production  for  Year  Ap¬ 
proximating  and  Possibly 
Exceeding  Levels  of  1937 

TARIFF  &  EMPLOYMENT 


I'anadian  business  generally  faces 
a  good  year,  according  to  R.  S.  Mc- 
Baughlin,  president  of  General  Mo¬ 
tors  of  Tanada  Ltd.  in  a  year-end 
survey  of  conditions  in  the  auiutno- 


ise  Metals  !  business  relations.  .Most  eeriainly. !  fully  realized.  The  promised  visit  tween  all  three  interested  pai  ties.  'vjis  oi  c  ua.  au.  lu  a  .  e«i -cuu 

'however,  ilierc  is  much  we  can  do  in  :  of  Their  Ma.iesties  the  King  and  Prohibitive  taiilT  harricr.s  through-  conditions  in  the  automo- 

V.ncou..r  Bur.su  Th.’7in.Bci.i  Tim..  I '>'<'« ay  Of  placing  our  own  house  in  :  Queen  will  he  a  momentous  event,  out  the  world  too  long  have  stifled  '  «  "  ^ ® 

„  ,  ,  „  ,  ,  .  I  order  and  in  laying  the  foundation  '  Apart  ftom  its  high  political  signifi-  international  trade  and  any  move  *  .j  ‘V 

British  folninb.as,f„,.  ,,  business  recovery  sound  ,  canoe,  it  will  draw  a  vast  amount  of  (hat  would  have  as  its  object  the  ra-  strides  the  Dominion  has  made  Busi- 
iriiisirips  forests  ,  ..„.i  i . o.-.,.  i..o.  f  ,i  _  ...  r.  :  ..  _  „r  .....ut.  roipiiotis  BOSS  in  1937  established  an  all-timc 


.important  additlon.s  have  hern  made] 
to  the  range  of  the  company’s  pro- i 
flucts  in  the  last  few  years.  He  adds! 
that  the  completion  of  an  electric 
furnace  two  years  ago  has  opened , 
up  an  entirely  new  field  in  the  com-' 
pany's  munnfactnre  of  steel  and  si-'cl  ! 
jprodiiets.  Mr.  Carswell  also  informs | 
'shareholders  that,  while  the  de- ; 
raand  for  steel  products  in  1998 
■showed  an  important  decline  from 
1937.  Burlington  Steel  has  en.iovedj 
a  fair  share  of  the  available  husi- 
ne.ss.  and  indicated  that  the  dividend 
has  been  fully  earned,  after  tlie  usual  ' 
piovlsion  for  depreciation  and  fori 
federal  taxes.  j 

Marconi  Again  ' 

Plans  Handling 


Land  Messages  | 


business  recovery  sound  i  canoe,  it  will  draw  a  vast  amount  of  that  would  have  ns  its  object  the  ra- 1 


foul  primal  y  mdiistries.  foro.si.s. ,  and  broad  enough  to  be  long  la.st- j  Kmpire  and  particularly  British  at-  lionalization  of  trade  I  bj’ah  p^nepa'inr^'ev^en  Th"e  Canadian  Pacific  Tclcgraplis  and 

mining,  tarminc  and  fishing.  coniri-  :ing  and  to  he  reflected  in  the  cton- ;  tention  to  Canada  and  may  conceiv-  would  go  far  to  rc-esiablisli  interna-  i.  almost  ashiah  today  with  nur-  Canadian  .National, 

l.uted  J.'ObunPOuo  to  ihe  province  s  '  «'•  classes  of  our  poo- i  ably  result  in  greater  interest  abroad  tional  confidence  and  world  ]  phasing  power  on  the  uptrend  and  contract  with  the  Cana- 

wcalth  ilunng  the  past  vear.  accord-  .f*’"  j  '’^"^dian  products  and  a  possible  J  ness.  |  favorable  to  National  expired  about  the  mid- 

'  .  ,  jliave  witnessed  several  sporadic  at- 1 - -  ri«o  die  of  last  year,  and  since  then  con¬ 
ing  lo  otncial  esnmates  ot  the  pto- 1  tp,„pi..  manipulate  “booms,’  andi-^OO  1  -n,  ^  .  a  .  m  h  tractual  relations  have  been  on  a 

ovcinmciii.  (  liitfly  due  iO|,|,pp  |,^pp  ^ot  gone  very  far.  ln-!/2/oO  Y  CCLT  Ot  mTOSTSSS  m  OT  !  The  niotoi  car  industry  .Mi.  .Me-  month-to-month  basis  —  relations 

n..  in  umlH  nrii  e.v;  for  van-,  .. _ i  .  .  . ...  .u-  . . .  i  ^  !l.aiichlin  saws,  has  ba.sic  reason  for  _ _ _ ,, 


(Continued  from  Page  I) 


vincial  .government,  (  liitfly  due  lo 


the  decline  in  world  lu  kcs  tor  j  deed,  I  am  quite  of  the  opinion  tiiai 
I'U.-v  cominodilics  ihc  provini:c  I't'o-ijb^v  iiave  been  harmful,  and  I  am 


duces.  Ibis  tigiirc  was  aboiii  Id  Itc'' ’  e(jiially  sure  that  no  such  attempi  , 
<eni.  below  Ihc  I!':;,  level  In  ac-  ^^j]|  ijd  ,i)e  country's  trade  to  a 

lual  vidiimc.  prodiu  iToii,  .lud  eiii-  „.p]j.^iig(yj„gd  level  of  widespread' 
ploynicni  held  up  well  in  all  '"d'l.s- 1  pj.ygj.|p|.i(y  ^p  fiisi  of  all  have] 

irips  c.\(  cpi  luiuhering  vv  liere  a  bad  aiioiit  solving  our  most  pressing 
loi  e.-i  fire  scii.son  and  iincci  iainiy  national  problems  and  have  re- 
aboiii  lari'f.s  and  raarkcis  caused  a  ^  sound  principles  in  pitblic 

small  decrease  in  miipui.  'be  *^'8- !  poijpjpg  Wanton  wasie  in  public 
lire.-,  siiovvcd.  j  expenditure  is  no  less  deadly 

Corcsis  icinaiiied  'iic  'ai.gest  than  it  is  in  Ihe  case  of  the  individ- 
wealili  and  payioll  luodiuei,  bow- 1  Indeed.  I  suspect  that  it  is 


rdi.shcd  II)  Doiigia.s  fir  -.hipnienis  loliliinks  lie  doc.- 
be  l  ulled  Kiiigd'vni  markci  I’nited  tool  s  paradise. 


dom-l  .S.  iiade  agrecnicuis  were  :  "'hKh  raises  the  co.^t  of  all  the 

somewhat  relieved  w  hen  the  icms ,  cnn.pment  and  labor  vyh.ch  go  into 
were  announced  Pulp  and  paperltl'®  production  of  all  that  we  use 


was  hit  by  Ihe  almosi  ciuupleie  col- 


Taxation  in  Uiis  couniry  has  now 


Iap.se  of  -tie  Oi  icnia!  inai  kei  Pe- !  come  to  a  point  w  here  it  is  .seriously  jy. 

•  aLe  of  the  war,  the  i runs-Pacif.c  j  « ffectmg  the  purchasing  PO«'er  <>f  M  lit:  £  FUUlCi 

liimbc:  iiadc  al.so  being  hit.  I  the  communiiy  and  crippling  the  I - 

...  piodiicing  powei  of  the  entire  na  Ceneva.  Weighing 

Milling  (omes  . .  .  ,  venture  to  say  that  if  one-l,,,^,  ^.jvanci 

Thp  iiuninc  inciustry.  lankiii;;  sec- ■  money  anniialJy  enipIi>ynion 

ond  HI  value,  and  produced  an  es-|linni  the  public  on  account  of  ^vorkers.  a  prf  liminarv 
timaied  $61,250.0110  against  S7t.47.-,.-  wasteful  public  expenditures  « ore , 

90.>  Hie  previous  year.  The  decrease  ;  to  circulate  through  ordinary  !  workers.”  whicli  wa.s  s 

•wa.s  almost  entirely  due  to  lower  nci.s  of  bu.sineas  we  should  hear  very  Governing  Body  of  i 


PROSPERITY 

YES . . . 

but  how  soon? 

•  Send  for  the  Annuol 
BROOKMIRE  FORECASTER 
and  Special  Report  "How 
the  Major  Industries  will 
Progress  in  1939."  Price  $1. 

In  addition  you  will  receive, 
with  our  compliments,three 
valuable  Brookmire  Bulle¬ 
tins  covering  the  following 
subjects  — Capturing  Prof¬ 
its...  Common  Stock  Pros¬ 
pects  for  1939...  $50,000 
Common  Stock  Progrom... 
$50,000  Inj/estment  Bond 
Program . . .The  Brookmire 
List  of  Approved  Common 
Stocks  for  Investors. 

Profits  will  come  to  those 
who  understand  the  forces 
ot  work  in  1 939, . .  ond  who 
oct  decisively.  ^ 

•  >•  sure  of  roctiving  yeur  copy 
of  *he  Annual  FORECASTER  prompfly. 
Send  One  Dollar  together  with  your 
nome  ond  oddreit  todoy  to*** 

BROOKAIIRf; 

Corporation* Jnt’rstmrnl  Co»nirIor»  end 
ArfMinwlTotu'r  t'rpnomistj-Fcunde'l  1004 

551  Fifth  Avenoe.  NfewTork  I 


I'hp  Premier  went  on  to  say  that:  forward  with  loasonabU*  expectancy,  ,  .  of  domestic  consuinu-  company  can  nerve  iwolaied  regionis  j'*  **^^"*^*^***'^t'  harNCts  in  most  pro- 

••rinancially  Hic  province  i.<^  in  a  ic,  a  day  in  Ihc  near  fuHiio  when '  It  must' be  boime  in  mind,  re-  ’*'hich  otherwise  would  be  without  rountnes  of  ihe  world  and 

.sound  position,  lo  which  aiuhoiities  j  ilii.s  fertile  prov  mee  will  Provide'  ......  .  .  rapid  mean.s  of  communication.  curtailed  import.s  mainly  in  ftaly 

oui.side  a.s  well  n.s  inside  the  pro- j  work  and  opportunity  in  abundance  -  Tyv" 

vince  quite  generally  aiie.st  Com-  ;  for  all  who  seek  m  help  themselves,  j  j,,  , Vh  ?h^?7v ;  .  .. 

I - — ’ — - - ^liand  not,  the  export  market,  in  ihejthe  telegraph  companies  handling]:  .  f  fi-nni'tiutll  1  •.  '  tr'^'' 

^  >  wwr  w  IK,.  .1...  _ _ U  ...I.i.  _ ^^f\er  of  from  l.tMtp  10  1.100  million 


— - * -  Steady  rise  ^  ami  »iiice  men  con- 

1938  Year  of  Progress  For  !,  ‘"i’’  mSlo-mlS“'’b^.*i^-‘'r^laZn^ 

/V.  o.  Premier  Uy sort  consumption  of  motor  i 

»  ^  ^  ears  ran  far  aliead  of  production  as  , 

. ^  “  I  the  new  models  were  announced,  for  Canadian  .Marconi  s  charier  per- 1 

Maritime  Bureau  The  Financial  Timr.  l  Iwo  principal  reasons.  First,  designs  It  to  handle  messages  within 

Sh ! ti I  -loliii.  Ill  his  New  ^  Cii  1' s  mGrciaily  unri  iiidiisiiiull\  hic  the  1939  cars  showed  radical  mo-  Cwiada,  and  cumpan^  owns  sites  at  i 

message,  Hon.  A.  A.  Dysaii,  Premiei  advancing  surely,  though  P®>  baps  jjjg  public,  always  ''*^*'*Pb*  points  throughoiii  the  coun- i 


.'-ami  I  oil  a. 


!  steady  improvement  in  industry  luid  '  cd  for  many  y  ears.  Plans  for  j  much  to  expect  that  production  in  •*uu  operating  expenses 

commerce  witli  ilie  possible  excep- 1  paiision  and  development  which  can- 1  plants  in  19.39,  all  be  low,  as  it  ■would  not  be  i 

tion  of  forest  industries  and  in  this  not  lie  discussed  at  the  moment,  are pnivairipred  wilt  run  to  eniial-  P®t’essary  to  construct  and  main- 


viiig  in  a  .  -  ...  .,  .  J  1,  relation  to  his  industry,  Mr.  .Me- 1  -  -  - - 

lusily  for-i^'^b''®’"  available  lo  guide  me  il  ,  and  the  <  anadiaii  West  whi.l,  j,  gp.  j  allotment  of  necessary  wave  lengths 


la  point  where  it  is  .seriously  'TL  Prnh1f>m  nf  thl>  WorkeV^  ,  long  run  that  keeps  the  Canadian  such  business  through  cable  com-  ^ 

le  the  purchasing  power  of  I  lie  irOOiem  OT  Ifie  \JiaeT  VV  UrKCr^  industry  a  payroll  on  a  high  level,  pany  connections,  crop  vear  The  I’niled  Si  Iteswhieh 

.mmiiniiy  and  crippling  the  I - - - - ^ ,  and  to  put  it  bluntly  the  importation  Rgips  ,,f  overseas  mes.suge  busi-  will  have'aboiit  3u  per\ent  of  the 

ing  power  of  ihe  entire  na-  Geneva.  W  eighing  arguments  Oilier  emiiloyers.  iiowever.  object  to  ;'*-’onn’  b®®®;  I’ai  ticularly  to  and  from  points  total  is  carrying  oiil  some  acreage 

I  venture  to  say  ihat  'f  !  ,|iat  have  been  advanced  for.  and  Ibeni  on  the  ground  that  they  we  '  a,wv  nub  in  wa^es  and  caiaries  within  the  Lmpii e,  were  reduced  last ,  j-educlioii.  The  committee  appoiiii- 
itie  money  anniialJy  '^keip  employment  of  fdder  unable  to  mainiaiii  a  piece-work  I  j,  „  orth  notine  in  the  mattor  by  Canadian  Marconi  a.nd ;  ed  ai  the  Bracken  conference  will 

the  public  on  account  of  vv,)rkcrs.  a  prt  limiiiaiy  rejiori  oil  puce:  they  lack  iniisciilar  strength;;  ,  woees  that  the  r'anadian  indim-  j*?®®  by  cable  conyianies.  after  Cana-  i-epori  to  the  government  with  siig- 


nmaied  •$61.25O.Oii0  against  $74.47.,.-  wasteiiii  puoiic  expenuii  ui  es  "  |  ••[liscriininai  ion  Aguiii.si  Klderly  and  iheir  mental  processes  show 

90J  iIk'  previous  year.  The  decrease  ;  circulate  through  ordinar>  '  Workers.”  which  was  suhniiited  iO|si,®:n.*!  of  slow  ink;  (low  u. 

was  almost  entirely  due  to  ^twor  nHs  of  buidness  w^^  Governing  Body  of  ,l,r  Interna-  Hpasnns  Kor  IMscriiniimtinii 

world  prices  lor  lead  and  zinc,  l  ea-  ii'iie  or  uneinpioymeni  ana  le.s  |  ,,onal  Labor  Office  w  hen  it  iii*  i  iii 

HUP  of  the  mining  year  was  rhe  30  j  bard  times.  [Loudon  this  month,  finds  that  'an  Di.scussing  |,o.'-sil)le  disciimiualion 

per  ceni.  gain  in  production  of  gold,  j  I  general,  a  hiring  policy  apiilyiug  age  growing  out  of  the  annual  costs  of 

which  took  the  le.ad  over  alt  other  ■  Ir  is.  of  course,  very  easy  and  ihe'gs  g  decisive  criurion  appears  to  he  '  iri'^'it'ance  risks  for  .sickness,  iiival- 
mtnerals  in  value.  first  impulse  ibar  comes  lo  most  of ;  ■■  idity  .  old  age  ami  deiiili.  the  report 

.Vgricultuial  produciioii  has  been  i  dt*  to  place  the  blame  for  ibis  state’  vThe  essenic  ,ir  ihc  matici.'  dc-  admits  that  oppoi  iiiiiilies  of  em- 
psiiniated  at  $47.5no.O(Mi.  compared  [of  affairs  on  governiiieiiis  and  public  ,  ,1,p  repon.  "seems  lo  be  liiat  iiloyment  for  older  workers  may  be 

with  $.50. 024. .542  last  year.  The  ,  lueii.  when  as  a  matter  oi  cold  fact,  (be  older  workej'  is  preferable  on  restricted  by  the  desire  of  employers 
rikanagan  apple  crop  of  a.rjuO.OOO  ’  we  ought  10  take  the  blame  upon  i  ,|,e  very  important  condition  iba!''f>  prevent  an  increase  in  insurance 
hnxp.s  i.s  -said  10  he  selling  well.  1  ourselves.  In  tliis  democratic  conn- ^  j,p  ^,25^  letained  sufficient  physical  contributions. 

There  is  also  a  gof,d  marker  in  ilie'iry.  it  is  i>roperly  the  business  of ;  fp,.  ,l,p  pc-rforni-  Rni  the  belief  soinetiiues  expiess- 

I'nited  Kingdom  for  processed  small  governors  10  give  ilie  governed  that ;  gjj,.g  ,,f  whicli  he  can  I, ring  experi-  ed  by  American  employers  ihai  old- 
friiils.  .which  they  ask  for.  and  waste  in  reliability.  He  may  be  iiar-  er  workeis  are  a  more  expensive 

Validity  of  marketing  legislation  Public  expciidiiiires  goes  on  because  ^  ,jp„lg,.lj.  valuable  w  bore  quality .  ra-  ac,  idem  risk,  is  held  bv  the  report 

»«\IMJMJ  '  r-  c-  t  TfUgi  rxr/xftt  it  o  !•£»  mrwe*  vn-  (  ..  .  .  .  ‘  . 


,  1.11  *938,  even  though  production  andlnirp 

Di.scussing  po.ssible  discnnuuaiion  gg,pg  ^elow  the  T 

owing  out  ot  ibe  annual  vmsts  of  yggp^  average  employment  L-  J* 


us.irauce  ii.shs  ,0.  sicKues.s.  i„.a,-,„.gg  correspondingly  lowered, 

dity.  old  age  ami  deaili.  ihe  report ,  vvage  rate.s  in  Canadian 

idmiis  that  oppoi  iiiniiies  of  fn'*  |  plants  were  the  highest  in  history, 
iloynient  tor  older  workers  may  lief  __________________ 

csiricled  by  the  desire  of  employers  _  , 

o  prevent  an  increase  in  insurance  Olff  llXCClltlVCS 

•ontributions. 

But  the  belief  .■,ouietiiues  express- 
‘d  by  American  employers  lhal  old- 

'I-  workers  are  a  more  expensive  (Continued  from  Page  1) 


course  uncertain  whether  Ihe  next 
Canadian  .Marconi  is  controlled  by  internalional  rouference  will  h.Tve 
Canmar  Investinem  Co,,  which  ovmis  better  luck  than  (he  Inst. 


over  of  the  stock.  Luzurd  Bros. 
&  <  0.  of  I.ondon.  Kn.gland.  own  .50'., 
of  the  Canmar  stork.  Cables  A-  Wire- 


Parliameni  w  ill  wrestle  again  w  ii  h 
Ilie  railway  problein.  Aside  from 
proposals  advanced  l>y  Caiiadinr, 


'o'!®  '®"**'  l®««^®'’®-  Pf'liaineni  may  (his  yea, 


er  workers  ar 
ac(  ideni  risk,  i 


a  more  expensive  Koniinuea  ironi  Page 

held  by  the  I'eport  i  how  ever,  (hat  (here  will  be  a  satis- 


Canadian  Paeifio  U.v.  ,,gv,.  advantage  of  studying  ilie 
ur  *"',  ■  (  ables  A  nieasures  promised  by  the  govern- 

|  \\ireless  al.so  acquired  from  Uadio  „,pn,  g,  Washington  as  a,  solution  , 
orp  of  America  a  large  block  of  ,j,gi  ,.„„u„.y..s  transportation  prol 
Canadian  Marconi  stock.  .  . *1..  /» 


Af  .  ^  iMULK  OI  country’s  transportation  prob- 

inadian  Marconi  stock.  ...  ..  *1  t» 

Mem.  A  week  or  two  ago  tlie  ib'esi 

harnings  of  Canadian  .Marconi  t  o.  (lent  received  the  report  of  ibo  coin- 


home  for  their  wool  by  doing  their  anccd.  and  if  they  had  behind  them 
own  washing,  carding,  spinning  and  .  solid  and  ariive  body  of  opinion 


called  for.’ 
Hence  it 


heesp  production  scored  symparhetii  to  fliai  luvint  of  view  hiring  jiolicy  wimld  con.sisi  in 


'  resiili  ing  in  permaneiii  inea parity  or 
ra-  death  is  m  eater  among  older  work- 
in  CIS.  liirx  ,iie  le.ss  lialile  lo  aeei- 


a  new  reroid  oi  nearly  fioo.noo  i 'bov  would  have  a  fa 'r  chance  to  re- j  j.|3j;gifyiQg  jobs  according  to  ilie  ca-  drnis  Mian  younger  men.  Hence, 
pnund.s  and  a|>iaiisrs  made  large  ;  duce  taxation  i,o  a  point  where  bust- ]  pg,.j,v.  jj,p  individual.  '  sa.vs  Hie  report,  the  greater  cost  of 

gams  lu  a  production  of  |.,50n,oon :  ne.ss  miglit  be  helped.  Mo.si  of  the ,  Prepared  by  the  Intel  national  La-  tienetiis  ir,  older  workers  is  bal- 


In  sessions  bef,)re  <'leeli,),ns  then 


l.arser  Salmon  Pack 

A  lai'gifi  salmon  pack  and  a  nig¬ 
ger  ealeb  of  lialibiil  bellied  iliefisli- 
prjps  to  a  prndlielion  whieli  will  run 
close  lo  *1741011.000  against  $16.- 


pcoplc  in  Canada  know  this  fact..|,fv|,  ofri^.p  m  the  request  of  gov-  aiieed  b, 
\\  itlioui  que.stioii.  the  number  ofjg^nnieni.  employers'  and  workers'  accideni 
iliosp  who  recognize  its  Iriiili  M-p|ireseniatives  on  the  Governing  .yr,,--, 
great  enuugli  to  have  a  profound  ff'iBodv,  the  report  finds  ri'iison  lo  lie-  if,inp(ii,.' 
feet  upon  the  eondiiei  of  our  pub-  ,|pv.p  vMirkms  are  m,  '  1:  !  ' 

lie  affairs  if  they  would  raise  their  j  n,.,.,..  ,1,.,,,  . 


Ilie  lower  fieiiiiency  of  Hie 
they  experience. 


close  lo  *174100.000  against  $16.-  "e  aiiaiis  11  ill  y  wouiu  tame  'ueii  |  p-iore  likely  10  lose  llieir  jobs  iban 
000  last  vear.  The  salmon  pack  exeri  1  heir  influence  m  ^  younger  ones  bur  that  once  having 

was  1697  oh;  cases  against  I..509.-  'he  aica.s  in  wliieli  lliey  live  and  '  j^jj,  j,  |„„|.p  ,)iffi(.„ii  for  f  nopulation  ehaii"es  on  ' ‘'"“''’r'  ,  ,  i  Crc-Vole  beSSIOn 

5--  -ho  i.niihm  niioia  re-'®'®''®-  '•  ®'’®'  have  profound  g,,  vvorker  10  find  fresh  em-  ''0'®®”®''  popi  anon  <nan„es  on  “H  has  been  our  purpose,  first,  lo ' 

’■ol  a  ^'-.ho  inipcn.^  “boii,  auy  fundamental  piovnieni,  ibis  problem  1  be  sraduiH  ageing  eliminate  deficits,  and  secondly,  to'  _  , - 

giilatod  ly  ...u  -"  ,-Ti-o(i  bv  ■’  •’lid  lasting  leiuiii  of  the  kind  of  '  popiilaiion,  whuh  has  been  build  a  strong  financial  position  for!  (<  oiitiuued  from  Page  1) 

oanLT"’\MwiT.,,d'\bi  'bai  reaelies  out  and  I  he  (JnesHoi,  m  skill  ,,,  process  .since  the  beginning  of  1  yo„r  company.  If  there  is  to  be  eon-  .vear  will  be  le.ss  radicallliau  In  the 

I' a  airi"lv  Tiovn  to  every  class  of  nur  fell<,w  '  cerlam  aiuoiini  of  deieii,,i.i-  'lie  pirseiii  eenliiiy.  ii  says,  will  no  |,„gjiy  employment  this  is  essen- i  nasi  in  relation  to  Hie  trade  agree- 

ereasc  ■‘®'®''  oF  ilie  I  nieniat  lonal  '  ®'' ®®'''  some  such  wide-l^'®"  '®  "  explains,  "is  no-  doubt  resuli  in  decreasing  the  pro-'(jai.  And  again,  il  is  quite  essential  I  menf  doubtless  tliere  will  be  iriueli 


.After  eiiiimoral  in.g  iho  various  your  company  ha.s  made  reasonable 
remedies  ihai  have  been  proposed  progress  in  all  of  its  activities,  e.s- 
with  a  \  ew  10  improving  i.be  posi-  |)ecially  in  I'iie  quality  of  its  prod- 
rion  of  ilie  older  worker,  the  report  hicis.  its  volume  of  liusiness  and  in 
examines  in  .some  deiaii  Ihe  effect  ^  11,^  improveineni  of  its  plants, 
of  protialile  po], illation  changes  on  ;  -jj  i,gj,  been  our  purpose,  first.  i» 
Ibis  problem.  Ibo  gradual  ageing  eliminate  deficits,  and  secondly,  to 
,,f  Ibe  p,,piilai ion.  which  has  been  build  a  strong  financial  position  for 
ill  proeess  .since  the  beginning  oftyour  company.  If  there  is  to  be  enn- 


_  I  showing  for  final  half  made  more'  h,  sessions  before  <'leeii,),iis  there 

Canada  Bread  Co.  Ltd.  ' Iu,Tihai‘'eomn!!nv^^^^^  r'l/^fc  ®  uamrai  desire  to  do 

fail,  that  c.ompdn>  s  business  fell  off  siunethinc:  lo  iippeal  stronA^Iv  tn  the 
<.  H.  t.arlislc.  president  o(  <  an-  rather  sharply  in  latter  pan  of  1937.  elecfoi  aie.  Public  w  orks  program.'^^ 
ada  Bread  To.  Ltd.,  in  surveying  op-  Karnings  on  the  capital  .stock  for  and  nils  in  taxes  are  .a, -copied  formi- 
f  rations  for  the  fir.si  6  inontlis  of  (he  !  full  year  19;;7  were  reported  ai  6.1  of  pleasing  ilic  elccloral  palate 
company's  fiscal  year,  says  in  parliieents  a  share  against  ::.l  conis  in  Some  drastic  measures  to  give  added 
"Six  mouths  ot  .vour  fiscal  yparil9:J€  and  best  showing  in  a  number  cmploynient  seems  well  within  the 
lias  just  closed.  During  (his  period  iof  years.  ranire  of  nn.ssihilii  v  iliirins  this  .ses 


down  to  every  class  of  nur  fell<,w  '  ceriam  aiuoiini  of  den  i  i,, 1.1-  'lie  piTseiii  epniiiry.  it  says,  w  ill  no  |,„gjiy  of  employment  this  is  essen- i  Past  In  relation  to  Hie  trade  agree 


is.,t,  aim  uesi  snowing  111  a  iiuinoer  employment  seems  well  within  the 
of  years.  |■:lnge  of  possibiliiy  during  this  ,ses 

.  .  y.  Sion,  bill  it  seems  difficiili.  accord 

Ottawa  Prepares  '®R  *®  many  observers,  to  sec  whai 

jp  ^  •  f  drastic  cuts  can  be  made  in  laxa 

ror  upening  or  ^  ,j„n  1^,.  ,,;ici  with  the  United 
Pre-Vote  Session  i  eliminates  ihe  r.  p.e.  excise 

_ _ _  !  tax  from  riiil.v  paid  imports  from  tliai 

jcoiiiitiA.  Thai  in  ilself  means  a  con 
(<  oiitiuued  from  Page  1)  ,  . 

®  '  I  siderabla  lo.ss  iii  rexeriiie  and  conse 

year  will  be  less  radical  lliau  In  ihe'qupnt  relief  with  rediieiioiis  in  im 


(Continued  from  Page  1) 


Organization  of  Ilie  Inieniational  '  ®"®'®®s  nnui  some  sue,,  w  ,..c- 
Pacific  Poekeye  Comniis.-io,,.  wliiel,  spread  movement  makes  ilself  fell. 
IF  to  spend  eight  years  siiidyiiig  ilie.  .As  a  nation  we  are  wasting  money 
eousenation  and  tebutiriing  of  the  jin  Ihe  condnei  of  our  Iransportaiioti 
Frnrer  Bivnr  sockeye  fishery  w'as  agenele.s.  we  are  wa.sting  money  in 
one  nf  ibt  year's  arhievemenis.  I  government  experimentation  in  busi- 


ilself  fell  iees.sarily  involved  in  long  spells  of  porlii,n  ,,r 


workers  while  niake  provision  for  payment  nf  I  discussion  of  tlie  possible  effeei  of 


uneniploy  iiieni.  which  liecomes  a  de-  ineiea.-iiic  tlie  piopoiiinii  of  older  ,„,f.  outstanding  bonds  at  their  ina-  (ho  now  trade  irealy  bclween  the 


finite  bandicap  in  obtaining  fresh  "iirkers 


emplttyineiii .  especially  in  ttie,  , use 
of  skilled  workers."  .And  il  sug¬ 
gests  that  the  tireseni  tiispt opori ion 
of  uneniploy  nieiit  among  ,,lfler 


iiiiriiy  in  August,  1941.  It  now  ap-  United  States  and  Great  Briliiin 


Coiisi'iiueiiily.  it  says,  it  is  iioi  ini- :  pears  there  will  he  lilile  difficulty  imperial  jueferciiec  in  Hie  fiiliire. 


,  ,  n..a  ...A  -trn  3 .  i  n  n  1,  K  .•  nxa,-  n'..'  ....  . .  ,  |  ,  ny  m  a  ,  rOllie  Bill’ll  IIIUIISI 

ne.ss  and  we  are  wa.sting  ii  h/  ®'®'-;„r  uneniploy nieiit  among  older  |„.  „i,ii^orl  hv  the  seareiiv  of 

workers  "i.s  probably  due  par,  „,  y,  .  I  a ve  ^oenu  .se  n 

Smaller  Markets  Factor  ^-egaTTe  %,aii  fani'^'*  "■®  '"®'-'® 

In  Dominion  Coal  Output,  far  sbon  of '  re-estab,isbing 

- -  'adian  business  upon  a  sound-' 


siig-  iio.s.siblc  Ihai  ill  the  disiaiit  future  in  meeting  this  obligation.  B  is  also 
Hon  liino  may  come  when  indiist ry  may  essential  that  adequate  reserves  be 
Ider  |,y  (ii)ii;;prl  by  the  seareiiy  of  young- ;  established,  so  your  company  may  be 
•  I"  er  labor  to  have  roeourse  lo  older  j  in  position  to  provide  for  any  iin- 
inie,  workers  .-iiid  (bat  Hie  iiiolilein  may  foreseen  adver.se  ronditions  that  may 


t  Deniplnyiiienl  SHII  rrohleiii 


jiort  rate.s.  to  eonsiiniers.  .Some 
.slirrwd  observes  lielieve,  ihni  Hie  x 
per  eenl.  sales  lax  will  be  reduceil. 
perhaps  eiil  in  half.  .Nothing  is  ini 
possible  in  election  year,  hut  .slaali 
ing  a  tax  that  brought  in  $I42,UIMI. 
Olid  ill  Hip  las,  fiscal  year,  with  the 


On  the  uneinploy nicMil  question  budget  facing  il.s  wheal  losses  aJid 
wliieh  will  as  always  be  discii.s.sed  oHiei  heavy  drains  seems  diffiriili,  c, 


ill  full,  iberc  has  been 
picture  since  last  .sesf 


icon  a  brighter  conlemplaie.  .Mue.li  will  depend  on 
.session  in  Hio  ib*'  exieni  to  which  imiairts  and 


To  implement  the  above  i(  v^-qg,  Pijyes  liavc  been  low.  and  ‘'"n^i'diicnlly  impoil  revenues  grow 


-  o  -’o-.-  gi-eaier  readiness  lo  reeeiii  lecliri,)- 

Hl.iee  B.iy.-l'rndueiion  from  Ho- ]  y  Prosperous  basis,  and  the  ®®(l®®l<  jopiyg,  yhanges  in  indii.sirv.  and  al.so 
mm, on  .  ..III  Company's  in  Cape  Bre-!  for  the  or.-eomtng  ‘?®®®'®'®>®  ,he  more  adaptable  of  the  older 

ton  collier, e.s  in  1-)3S  was  approx, m-  young  (  anadians  who  should  be  ®  ,  socceeded  in  ohiaining  em- 

ately  6no.no,,  tons  less  Hian  that  of  to  look  forward  in  enjoying  a  fairly  legg  eiiiyie,,, 

1937..  it  i.s  announced  by  company  | go, id  standard  of  living  in  ibi.s  f'®®n- ;  „nemploved,'’ 

officials.  The  pits  hoisted  3,((o.-|lrv  will  not  be  of  ttie  best. 

whieh  age  becomes  a  disadvantage 


will  temporarily  require  tlie  post- 1  wheat  market  lilniosi  demoral-  under  the  new  trade  ( reaty  with  the 
ponement  of  Ihe  payineni  of  divi-  jj,p^  hut  there  has  liecn  a  lieHer  United  States,  and  how  business  in 
dends  on  the  common  slock,  but  la-  ha,.ygg|  g^^j  |,i„ducers  have  U"’,!!  promises  improvement.  Doniln 

icr  '(  'vill  accrue  lo  the  benefit  of  guarantee  of  SO  cents,  delivered  ion  revenues  nattirally  depend  on 


under  the  new  trade  (reaty  with  the 
United  Stale.*,  and  how  business  in 


69:;  Inns  la.sl  year  eompared  witli 
4,063,(02  Ions  in  1937. 

Hecrea.se  in  production  was  al- 
iributed  lo  diminished  markeis, 
chiefly  in  ceniral  Canada.  I'rodue- 
non  from  ihe  collieries  is  regarded 
as  a  y.Tidsiick  of  prosperity  in 
(  ape  Breton’s  industrial  districts. 


Preferred  Stock 

To  Reduce  Loans 

(.  f.iitiuucd  from  Page  I) 


,  those  holding  this  stock,  j  Port  William  for  .No.  I  Xortiier.n.  |  business  conditions,  but  drasti. 

_  .  .  /  7  I  j  There  is  likely  to  be  a  good  deal  of|cut.s  in  lax  rates  beyond  what  ha.-; 

British  American  Oil  di.scussion  on  a  public  works  pro-  already  been  accomplished  seem  ra¬ 

in  forwarding  dividend  cheques  sram.  The  extent  of  tlie  govern-  (bP''  a  remote  po.ssibility. 


business  conditions. 


Hier  a  remote  po.ssibility. 


'These  ai«'  days  when  one  hesitates  in  obtaining  eniploymenf,  Hie  ropori  whieli  duideiids  have  liecu  paid  icg- :  '®.'  'be  final  quarter  of  1938.  .1.  (  .  ment  s  program  will  not  be  known; 
lo  make  any  definite  (irognostica-  fixes  Hiis  "very  generally''  al  ularly  .‘-iiiie,  dale  of  issue.  [Millar,  treasurer  of  The  British  .Am-  foi  some  Lime.  .Members  ol  parlia- j 

tion  as  to  the  future,  and  more  par- !  “around  45."  when  the  physiological  'I'lie  eiinent  otTering  represciil.s  '  ®'’'®''®  f-®'-  t..td.,  says  in  part:  ment  will  have  before  them  a  fairly, 

'ularly  is  ii  difficult  to  foresee .  cffieicncy  of  the  average  jiersou  tlie  balance  of  the  preferred  j  •  onsumption  of  gasoline  in  f  an-  promising  report  on  the  building  i 
bat  the  coming  iwelv'c  months  is ,  begins  to  decline.  share.s  loinaining  in  ihe  tieasury  ''•*f  greater  in  1938  than  in  program  <>f  the  past  year.  Trom, 

lely  to  bring  us.  .As  I  liave  often  Examining  possible  causes  of  dis-  and  w  ill  bring  the  nuinber  of  pre-i^^””-  'o'U'  company  has  partici-  present  indications  the  housing  and  | 

id.  f  am  riistincily  an  optimist  on  j  eriminati.m  against  elderly  workers,  fet  red  sliares  oiilsiariding  up  to  675.- 1  P®'®^  ratably  in  the  increase.  Dur-  municipal  improvement  measures  | 


tieularly  is  ii  difficult  to  foresee .  cffieicncy  of  the  average  jiersou  Hu 
what  the  coming  iwelv'c  months  is ,  begins  to  decline.  sh; 

likely  to  bring  us.  .As  I  liave  often,  Examining  possible  causes  of  dis-  an. 
said,  f  am  riistincily  an  optimist  on  1  crimination  against  elderly  workers,  fet 


roinaining  in  ihe  tieasury 


19;!9-  These  measures  have  had  a; 
good  siarl.  1 

The  wheat  situation  will  present  ! 


Taiiada.  on  the  long  view,  and  any-  the  report  finds  Hial  while,  on  the  SIS  shares  on  whieh  annual  dividend  ;  '®('  'b®  year^  d^ebentures  lo  the  value  have  a  good  year  befoie  them  in 
'thing  I  have  written  above  may  not  |  one  hand,  nieeliani/aii.in  lias  favor-  charges  will  equal  .$675,818.  On  the  j  ®^  ,P®®' *•''  ?”25,000  have  been  rciir-  19„9-  These  mcasuies  have  had  a 
be  taken  lo  say  That  I  do  not  think  ed  Hiem  by  doing  away  with  much  basis  of  earnings  in  Hie  fiscal  year  ]  ®'^  ’  stal  l. 

[better  limes  arc  ahead  of  us.  Were  ■  heavy  labor:  on  Hie  oilier  liaiul.  it  ended  August  31.  19:!8.  (tie  company  j  (®®  eonvenlioii  of  the  -Am-  Ihe  wheat  situation  will  iiieseni 

the  adverse  conditions  to  which  I  '  has  aggravaied  their  position  by ,  .’oiild  sli,,w  net  profit  equal  to  $9.21  ,  m’ican  Pelioleuni  Institute  an  in-  one  of  Ihe  most  baftling  of  all 
have  referred  removed  oi  even  sub- !  creating  new  forms  of  work,  the  in- 1  on  the  iiroferred  after  issue  of  aii  vention  was  disclosed  that  was  con-  problems  to  parliament.  The  SO  cent 
.stantiall.v  ameliorated,  there  could ;  creased  speed  and  intensity  ofwlii.h  Hie  .siock  remaining  in  Hie  treasury.  ,  ceived  and  developed  in  the  com-  guaiantce  will  have  its  ciilics  on 
llhen  be  no  qiiesi ion  of  our  continued  are  so  exhausting  that  older  w.,i  k-[  This  Is  Ihe  fir.«i  tinanrlng  that  i  lerhnieal  deparlmenl  and  account  of  the  loss  to  Hie  piiblie 


bv  I  .’oiild  sli,,w  net  profit  equal  to  $9.21  ®'''®®®  Pelioleum  Institute  an  in-  one  of  Ihe  most  baffling  of  all, 

n- I  on  the  iiroferred  after  issue  of  hH  j  I'cnlion  was  diselosed  that  was  con-  problems  to  parliament.  The  SO  cen,  | 

eh  the  .Slock  remaining  in  Hie  treasury.  ®®'A'®<^  developed  in  the  com-  guarantee  will  have  its  critics  on  j 

■k- >  Thi.  Ic  li.’c.  (.nano.M.,  P®®J' lerhnieal  deparlmetil  and  accoiiiil  of.  the  loss  to  Hie  piiblie : 

!  ,,  '  .  a.  .  had  been  prolected  bv  patents  treasury  and  difficulties  encoiintei  -  j 


‘iaitli3  6aMuk^ 

Te  lervcl  money  on  Canadian  real 
aitole  awey  bacli  in  1825,  wl<en 
thl>  Corporation  was  firil  eitablisb- 
ed  tn  busineu,  required  more  than 
good  judgment — It  required  fqitl,. 
The  future  of  Canada  wot  obscure. 
Never  In  the  years  that  have  fol¬ 
lowed  has  Ihol  faith  wavered.  It 
governs  the  Canada  Permanent 
poliey  »o-doy. 


Canada 
Permanent 

MorFqaqe  Corporah'on 


Head  Office 

no  MY  ST.  TORONTO 

A«Mta  baMd  $M.OOO,0OO  ^ 


:  economic  progms.*.  As  (I  is.  there ,  ers  cannot  stand  the  strait,  'Mirant  Walker-G.uKlerbam  &  Worts  ®®^"  (^rotertea  ny  patents  rrca.MM.v  anu  ott.tcut.  ,«s  cm 

lare  so  many  things  in  Canada’s  fav- i  Some  emplo.vers.  the  reiiori  poiiils|  Mmited  has  undertaken  in  Canada'*’*'"'*'"?^  ®''  f''®"'®**  '®  'h'Hy  ^'®'^®  f*!  ”."h  '  i  i  «  ' 

[our  that  it  is  conceivably  possible  I  out,  pre.fer  older  workers  oij  ihegjqrp  nip  ^,3^,  of  their  expansion  I  1'  "'p®  arcepted  by  the  advanced  that  Hie  siib.sidy  .hoitl.  hcj 

ithat  1.939  will  show'  imptovement  j  ground  that :  they  are  more  exiiei  i-  program  tn  Ihe  United  States  and  being  an  oiilstauding  on  an  acreage  rattier  thii^n  a  bushel  j 


touniries.  H  was  accepted  by  ihe  advanced  that  Hie  subsidy  should  he  j 
indu.stry  as  being  an  outstanding  on  an  acreage  rather  than  a  bushel  ■ 


Eli  <VL  I.  will  iSlIV/YV  IllfXI.  vvis/.v  IMlfirTfllll  |II  IlM’  IIIIIA'U  gllCTMC*  nil’ll  .  It-  ♦  il  .  1  Ji 

over  tho  pant  Iwelve  months.  Squan- |  enred  and  efficient  and  have  l>elter  i  Great  Mritain  following  repeal,  al- 1 ‘^®.'”','^''^'®''  '.®  * '®  t®®*''®'  ,®f  com-  asis,  a  suggestion  at  ®  ®" 

del  our  re.sourcc.*  sis  we  will  and  iudgmeni;  they  are  best  filled  for  though  it  and  it.s  subsidiary  com- j refining  processes.  |  angeis  ■  ic  i.s  HUi  e  cv  . 

waste  the  fruit.*  of  nur  labour  as  we!  certain  .iobs.  especially  where  qiiali-'  panics  have  issued  securities  in  _  -v  l  i  '**•,,  u  -T *  ^ r 


j  may.  the  muntry  will  support  us  forjiiy  is  imporlant:  they  are  more  rcli-ihoih  ihesp  countries  in  order  to  par-  Hcrscy  Tubes  ' 

,a  long  lime  and  will  probably  con-lahic  and  reduce  labor  luin-ovor.  lially  finance  operations  there.  '  (  .  L.  Ttunbar.  president  ot  I’age- 

I  _ I  Horsey  Tubes.  Ltd.,  in  a  letter  to  . 

.  n  vf  V  I J  r\  ••  w  n  1  shareholders  accompanying  current 

!  Average  uatly  Yields  Uominion  or  Canada  internal  iSonds  I  dividend  cheques,  slates  that  while], 

I  (By  Month*  1934-1938)  1  final  figures  for  the  year  are  not 

January  Letter  of  A.  E.  Ames  &  Co.,  lad.  available  it  is  expected  that  eaiD- 

• _ _ _  '  ings  w  ill  fully  cover  dividend  dis- 

I  hursements  for  the  12  months.  He 

5*fcj - - J - - 1 -  5<lf. 

j  points  out  that  last  year  was  a  diffi- j 

I  'cult  one  for  ihe  pipe  industry,  wiih 

w  I  (Volume  down  sharply.  Due  to  cur- , 

ff  '  —  ■  - - - - — — ■  - — — j  ■  - I - — . -  It  lailment  of  operations,  costs  were 

I  !  ’  tup  from  the  iirexioiis  ycai-.  Plants  j 

.)(ieritted  at  greatly  leduced  schcdiih' 

3  _  .  ,  - ^  - — ■  — _ _ _ ; _ 3  'and  direciois  have  antlioi’ized  dis- 

_ I ^**^1 '  H  iliuiion  of  a  "substautial”  anioiini 

^  .'.mong  rm(iio.' ee.s  working  on  an 

2  _  _ _  _ _ _ _ _ _ _ I  ~ _  2  bonily  b.isis.  This  riisli-ihuiion  i.’- 

!  aimed  at  men  who  have  suffered 

i  iii(,;-i  from  short  time  emplo.' mriil.  , 

,  k-/. _ 1 _ 1 _ L_ _ i _ _ _ I  ,  -  ' 

,VM  IW  ,W6  ,937  .9M  BurUngton  Sle.1  Co.  Linslod  j 

In  a  letter  aeeompanying  the' 

During  the  year  1938,  prices  of  Canadian  high-gi'ade  The  accompanying  chart  of  the  average  yields  of  all  (luarterly  dividend  cheques.  .1.  B  : 
bonds  continued  firm,  the  only  exception  to  this  experi-  Dominion  of  Canada  internal  issues  shows  the  yields  CarSw'ell,  President  of  Burlington  I 
ence  being  during  the  crisis  period  immediately  prior  to  be  below  those  of  a  year  ago  and  indeed  lower  than  Steel  Co.,  Limited,  directs  attention  j 
to  the  gigning  of  the  Munich  agreement  in  September,  at  any  previous  time  in  the  history  of  the  Dominion.  of  shareholders  to  the  fact  that  many ' 


will  be  demanded  by  the  farmers  so 
long  as  the  difficult  condition.*  oh-! 
taining  on  world  markets  continue-.  ; 
These  conditions  have  been  caused  . 


Trustees —  Executors 
AdMI  NISTRATORS 
Tr.’Ansper  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

Pr«»id*nt  , 

11.  N.  CHAUVIN.  'K.C. 

r,pn»'’al  Minsgrr 

PRANK  S.  TAYLOR 

PRl.JDtNriAL  IPUST  8100.,  MONTRtAL 


BECOME  A  REGULAR  READER 


It  costs  c»nlv  tbiee  dullrfiff  *»  year  for  tegular  wt^ekJy  dellvarv  f.a 
Canadian  adclreaa 

11  It  riNANtIzM  IIMI.5  PUPLIi-HING  CO  MMI'ltD*  i 

d'H  Craig  Si.  NX'est.  Monlrrul.  *  4' 

Lm  JoNfd  fmd . .  t for  i - - n 

(oi  whicli  vend  The  l  inanciai  Timet  fo** . . . .  •  e  mofiLhff  i 


SI  BSCKIPI  IONS,  ig  Canada.  $3.00  a  yeari  »l.75  for  six  montht.  In  Croat 
Britain,  $3  a  vear  CRnadian  Funds.  la  United  States  $3.30  a  year* 
t2.0U  for  six  months.  * 

Make  all  Cheques.  Dratls  and  Money  Orders  payable  to  the  Company. 


MONTREAL,  JANUARY  6,  1939 


DOMNION  BRIDGE 
EARNINGS  LOWER 
LIQUIDS  IMPROVE 


ISUGHT  GAIN  IN 
I  PROFITS  SHOWN 
MASSEY-HARRIS 


KELVINATOR  OF 
CANADA  REPORTS 
EARNINGS  LOWER 


PAID-UP  CAPITAL  AND 
RESERVE 
$5,000,000 


in  Previous  Year  —  Working 
Capital  Up  and  Cash  Position 
Better  ' 

As  forecast  in  a  recent  issue  of 
The  Financial  Times,,  earnings  of 
Dominion  Bridce  Co,  I,td.  for  the 
fiscal  ye.Tr  ended  October  31st,  1938, 
while  showing  some  contraction  as 
compared  with  the  preceding  year,  | 
held  up  relatively  well  in  view  of 
« onditions  in  the  structural  steel  in-  | 
dustry  prevailing  throughout  the  I 
major  part  of  the  period.  Net  avail- 1 
able  fell  aomew'hat  short  of  dividend 
requirements  on  the  stock  of  the ' 
company,  being  equal  to  $1,03  a  j 
share  as  against  the  annual  divi¬ 
dend  of  $1,20  a  share  and  compared 
with  $1.28  a  share  earned  in  the  fis¬ 
cal  year  ended  October  31st,  1937. 

Although  the  company  had  to  re- 1 
sort  to  accumulated  .surplus  to  the  | 
extent  of  $84,727  for  payment  of  dlvi-  I 
deiids,  net  working  capital  shows  an  | 
improvement  of  about  $100,000  and  | 


Sales  Not  Fully  Reflected 
in  Earnings 

$8.81  ON  PREFERRED 


ImiKirial  Coininiinications  Advisory 
Committee,  treasurer  of  tho  King 
George  V.  .Jubilee  Ihmd  and  a  mem¬ 
ber  of  the  council  of  tho  Empire 
Press  Union. 

D.  .H.  Cleland,  who  has  been  ap- 


From  $191,047  in  Previous 
Year 

taxes^XTactor  I 

Toronto  Bureau  Tho  Fiiiaiici«l  Time*  I 

Toronto. —  Kelvlnator  of  Canada.  1 


V  f  fci  A.  E.  Dyment.  who  with  Julian  C.i  is  a  native  of  .Montreal  who  entered  I  IIJUlUUlJ  1  -II/IHUIU  LinilillllUU  LiVTTLill  j 

-  Smith,  president  of  Sbawlnigan  I  newspaper  work  in  this  country  af-j  _  ______  > 

Profits  Held  Up  Comparatively  Water  and  Power  Company,  has  ter  the  war,  becoming  managing  di-  Increase  of  9.6  Per  Cent  in ,  Net  Profits  Dovna  at  $143,025 
Well  in  View  of  made  a  vice-president  of  the  |  rector  of  The  Tithes  of  Loudon  from  Salea  No»  Pullv  Roflorterl  SlIQl  in  Pvnvim.. 

Condi'Hnnft  Royal  Bank  of  Canada,  is  widely  1919  to  1924  under  Lord  Northcllffe,  ^aJes  Not  h ully  Reflected  rrom  $191^7  in  Previous 

known  as  an  industrialist  and  finan-  aud  Is  now  a  director.  Sir  Campbell,  tamings  Year 

n.  nn  _ _  chalruian  of  the  Cana-  a  Knight  Commander  of  the  British  -  _  - - 

$1.03  ON  CAPITAL  STOCK  dian  General  Electric  Company  Lim-  Empire  since  1918.  holds  many  posl-  $8.81  ON  PREFERRED  I  TAXES  A  FACTOR 

-  ited,  and  a  director  of  a  number  of  tions  in  official  and  semi-official  or-  -  :  - 

Compares  With  $1.28  a  Share  other  industrial  and  financial  cor-  ganizations.  He  is  chairman  of  the  Compares  With  $8.63  a  Share  I  Bureau  Th«  Financui  Time. 

in  Previous  Year  _ Worldna  I’orations,  including  Canada  and  ImiKirial  Communications  Advisory  Renorted  for  Previous  Year  ’*’oionto. —  Kelvlnator  of  Canada. 

r'anilal  I  In  and  rnek  PndGnn  - .  Committee,  treasurer  of  tho  King  i  •  n  -a  i  o  i  Etd..  had  net  profit  of  $14.3,025  in 

n  P  ^  **  I  "  '  George  V.  Jubilee  Ihmd  and  a  mem-  .  Capital  Prac-  j  the  year  ended  September  30,  1938, 

***“**^  her  of  the  council  of  tho  Empire  tically  Unchanged  j  which  wh.s  equal  to  $1.26  per  .share 

— ; -  Jg  Press  Union.  — — - —  after  payment  of  preferred  divl- 

As  forecast  in  a  recent  is.siio  of  _____  Toronto  Buro.u  The  Financial  Times  denda  up  to  tho  date  of  redemption 

The  Financial  Times,,  earnings  of  W  ,  Cleland,  who  has  been  ap-  Toronto.  —  With  an  increase  of  j  of  the  preferred  stock.  In  the  pre- 

Dominion  Bridge  Co,  IJd.  for  the  M  pointed  siiperinleudent  of  the  Qiie-  sales.  .Massey-Harris  (  o.  re- !  vious  year  net  profit  was  $191,047 

fiscal  ye.Tr  ended  October  31st,  1938,  Jp  t,e(._  .Maritime  and  Newfoundland  ^  n®!-  profit  of  $1,065,639  for  I  and  the  common  sUnik  earned  $1.56 

while  showing  some  contraction  as  S  district  of  the  Bank  of  .Montreal,  ended  .November  30  19.38  as  i  ptir  share.  Profits  were  derived 

eoinpared  with  the  preceding  year,  |  headquarters  in  this  city,  began  I  compared  with  net  profit  of  $1,043.-  from  Canadian  and  British  business 

held  up  relatively  well  in  view  of,  nplpy  his  banking  career  with  the  former  ”28  in  the  preceding  year.  The  net  j  and  there  was  uo  return  from  Em- 

« onditions  in  the  structural  steel  in- |  »  J  Molsons  Bank  at  his  native  town  of  '  ProR*  equal  to  $8.81  per  share  on'  plre  buaineas.  Workiug  capital  was 

dustry  prevailing  throughout  the  I  Meaford,  Out.,  and  with  that  bank  i ^20,899  shares  of  5%  preference ;  reduced  to  $727,469  from  $760,095, 

major  part  of  the  period.  Net  avail-!  lose  to  the  position  of  inspector,  stock  outstanding  and  compare.^  with  ;  to  redemption  of  preferred  shares 

able  fell  aomew'hat  short  of  dividend  after  wide  experience  in  various'  $8<53  per  share  earned  in  1937.  land  some  increase  in.  fixed  assets, 

requirements  on  the  stock  of  the'  capacities  at  branch  offices.  IV'hen  After  giving  effect  to  preferred  divi- 1  During  the  year,  the  company  ro- 

eompany,  being  equal  to  $1.03  aj  the  Bank  of  Montreal  took  over  Mol-  charges  for  the  year  (which  j  deemed  all  of  Its  7  per  cent,  pre¬ 
share  as  against  the  annual  divi-  sons  Bank,  Mr.  Cleland  was  trans-  were  not  met)  the  common  earned  ferred  stock  chiefly  by  means  of  a 

dend  of  $1.20  a  share  and  compared  $||L  ferred  to  the  former’s  head  office  in  62.4c  per  share  as  compared  with  60c  loan  from  the  imrenl  company  but 

with  $1.28  a  share  earned  in  the  fis-  Montreal,  and  after  a  period  of  in  1937.  to  some  extent  out  of  working  capi¬ 
tal  year  ended  October  31st,  1937,  -  ■  -y  special  duties,  was  promoted  to  the  The  annual  statement  is  issued 

Although  the  company  had  to  re- 1  :  i  position  of  assistant  superintendent  much  earlier  than  usual  (February  8  Mason,  president  of  the 

sort  to  accumulated  .surplus  to  the  |  jof  .Montreal  branches.  Some  six  in  1938)  and  the  annual  meeting  will  ‘’•ouipany,  suiios  that  the  factory  at 

extent  of  $84,727  for  payment  of  dlvi- 1  [years  ago  ho  \va.s  transferred  to  Cal-  be  held  on  January  23  at  the  head  l»ndou,  Ont.,  bad  the  most  active 

liends,  net  working  capital  shows  an  |  i  gary  as  assistant  superintendent  of  office  of  the  company.  Presumably  y®ur  in  its  history  aud  that  based  on 

improvement  of  about  $100,000  and  |  |  .\lborta  branches,  following  which  he  this  Is  to  facilitate  anticipated  re-  contracts  already  uiken  and  husi- 
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Montreal  Trust  Company 


■  JulabLihad  1839- 


very  material  improvement  during 
the  year. 


Corporation,  Limited.  Canadian 
Bronze  Company  Limitc*d  and  C.ana- 


F.  H.  RUSSELL. 


In  the  profit  and  loss  account  op-  jlarconi  Company  Limited.  Tie  aPP'^nted  miinagcr  and  supervi 

crating  profiLs  arc  shown  about  president  of  Canadian  Radio  «alos  in  Alberta  for  .\eshitt.  ' 

*120,000  lower  at  $!Kk<  864  and  gros^  Patents  Company  Limited  and  the 


Working  capitaJ  remains  ijraetical-  i  j  .slightly  and  j 

who  has  been  ]y  unchanged  at  $20,920,608.  A  de- ; 

id  supervisor  of  «0K1  noW  -in  inv,.ntnr,oc:  1 J  P''«fH  available  tor  dividends  by 


ill  PLACE  D'ARMES,  MONTREAL 


income  is  down  $350,000  at  $1,180.-  „adio  Valve  Conipauy  of  Canada 
After  f’xpensoti  and  charges  not  Li^iitcd 

$130,000  at  Lyndeii.  Wentworth 

$s32.01 4.  Profit  and  loss  figures  for  bounty.  Ontario,  in  f->bruary.  1869. 
the  past  o  years  compare  as  follow’s:  FJdward  Dyment  was  ediicat- 

—  Year  end^  October  81—  Barrie  Collegiate  Institute 

.$  $  $  and  Upper  Cantida  College.  He  was  a 


-Year  ended  October  81- 


19.88 

1837 

1936 

.$ 

$ 

$ 

Oper.  profiL.  •• 

954.884 

1,074,793 

287, Olf 

184,233 

173.782 

249.05' 

Prof,  on  bonds 

41.341 

197,638 

149,102 

Total  . 

1,180.439 

1,446,214 

685,178 

Deduct: 

Dir.  frefl  . . , 

22.181 

18,518 

19,071 

Ktrr.  sal  •  •  •  • 

73.500 

72.000 

62,00C 

Legal  feea.  •  •  • 

3.270 

3,734 

5,822 

Inc.  taxes. .  • 

1-22.738 

190,274 

3,2.59 

Deprer . .  • 

426.735 

501.031 

.503,414 

Net  profH. . 

.332,01 4 

660,681 

91,611 

Div-ids . 

616.741 

616.741 

616.741 

Sjlfphis 

684,727 

43,920 

652.5.1.30 

Prev.  surp.  , 

2,158.941 

2.116,021 

2.440.150 

Tr.  fr.  op.  res. 

290,000 

r.  #  1,.  ba). 

2,074.214 

2,158.941 

3,115,02! 

Karn.  on  roro 

$1.03 

$1.28 

$0.18 

———  partner  in  and  A.  Dyment,  The.s- 


ing  tho  Toronto  Stock  Exchange. 


r.  #L.  bai.  2,074,214  2,158.941  2,iiB,02t  Career  he  was  an  alderman  in  Bar- 
Karn.  on  com  $1.03  $1.28  $0,18  fig  jn  1892.  He  served  as  paynias- 

W  orklng  Capital  Cp  t®'‘  of  the  97th  Regiment  and  wa.«  i 

in  the  balance  sheet  both  current  Honorary  Lieiit.-Col.  in  j 

a.ssets  and  current  liabilities  show  a  ‘1""^:  ' 


crease  of  $281,000  in  inventories  Is  [  .  Lj,  '' 

offset  by  an  increase  in  cash  which''.,'’'  g 
is  shown  at  $352,968  and  receivables  I 
which  are  carried  at  $12,956,676  of- 1  ’  h'Ih 

Iter  deducting  reserves  of  $2,856,973.  j  '  .  . 

Argentine  tre.aaury  notes  are  slight- 
I  ly  lower  at  $255,366.  While,  current  ! 

I  liabilities  are  under  the  1937  figure, ' 

I  bank  loans  are  up  to  $3,544,623  from  '  Current  an^eo  . . 

.$2,621,463,  while  accounts  pn.v.uhle  i . - 


$15,000.  A  net  return  of  better ' 
than  8  per  cent,  was  secured  from  ' 
Refrigeration  Supplies  Co.,  which  j 
expanded  during  the  year.  I 

Working  capital  position  fitllows 
as  of  September  3b;  j; 

I9:i«  iii.17  I 

$  t  1 

Current  aicscts  . .  8!14..'.!t8  991.192 

Current  luibilitips . .  167, i29  231,097  ;  J 


i-iALIFAX  TORONTO 
.'TT.  JOKti  S.  NFLD. 


WNNIPIG 
LONDON,  ENG 


EDMONTON  VAWCODTBt 
NAE6AU,  aAHAMAS 


and  accrued  charges  are  down  to  si,-  Working  capuai. .  727.46’t 


082.506  from  $1,846,694. 


Operating  income  . 

Add:  Investment  income. 


Less:  Intnreat 

Rond  interest . . 

Pension  fund . . 

■  Depreciation  . , . , , 
Contingcney  res  ... 
Rad  and  doubt,  are.. 

I  Taxes. . . . 

! 

1  Net  proBt . . 

I  Previous  deficit . 


94.  1  (■u.'*li  SlighlJ.v  Idtuer 

1988  1937  Ea-sh  is  f.liglitly  lower  .ni  $160,408; 

3.144,942  3,011.267  '  rpcoivabl 0.3  arc  up  to  $262,925  tioni 
859,982  29", 262  I  ,$918  8.3.1  uhiI«A  invitnlnrloc  rl.ni,,. 


I79,8:.H  ,  $7,568  owing  to  tho  i>aroni  company.) 
7So'r!''*7  i  lasted  as  non-currcni  liabiliiles  I 
its.’iim  I  are  liabilities  fur  warranty  con- 
"  i  tracts  and  guaranteed  service 
I82!l2s  bbioiinting  to  $122,686  while  $41t',- 
OUO  is  owing  to  the  parent  ruinpany, 
1'^*’’'“'^  I  Nash-Kelvinaler  Curp..  Detroit,  to, 
he  p.nid  in  annual  imUalments  out  of  i 
earnings.  This  loan  replaces  Die  j 


3,.504.924 

3,339, 

,.V20 

3t6..571 

I7!i, 

.703 

427.804 

*44 

1  »•’. 

80.831 

112. 

,706 

443,918 

.358 

1,034.035 

150. 

noo 

780. 

,.527 

136,i28 

MO, 

302 

1.065.630 

1.043. 

728 

21.138.406 

22.182. 

12S 

20,072,761 

21.138, 

,400 

LOWER  EARNIHGS 
ARE  REPORTED  BY  j 
CANADA  BUD  CO. 


Weston  Subsidiary  in  U.  K. 
Declares  Initial  Dividend 


Hoino-  dnivn  liorseman,  having  been  interested  !  ””  nxea  assets  ourmg  i. 

f-'iiniio  at  tx ‘)'I4  65'’  and  the  latter  raVing  stable  known  at  the  .son  &  Company,  Limited,  has  been  [‘Chiefly  to  purchase  of  new 

9../0.000  at  $8.J,»4,b.i.,  and  tne  'dtter  ctaWo  whieu  .vnn  .ho. ment.  Fixed  assets  are  ca 


$’iinde)l  Jlebf  li^dncetl  he  p.iid  in  annual  insialmonts  out  of 

There  wa.s  a  net  increase  of  .*2b|-  b^'nings.  This  loan  replaces  Die 

>44  in  fixed  assets  during  193S.  due '  preferred  stock  retired 


JiliL  ncrUAlEU  DI  I  Toronto  Bureau  The  Financial  Times 

CANADA  BUD 

iG.nfiold  Weston  to  carry  on  the  bis- 
Earned  43i'rCent7a  Share  fori;.“"  •■Kuuilaeiunng  business  i„  the 
10  Month-s  Against  $1.08 

o  •  '  v>  .pixterrid  divideud.  iimoiintmg  to 

Previous  Year  j  x  •>  Us  ,:d.  less  tax.  per  lOO  shares  of 

'■  ■■  I  l>reference  stock  on  Juno  1.  1‘>3P, 

UNIFYING  OPERATIONS  j  Th.-  aulliori/.ed  eapitiil  of  Weston 

- - - —  'i'oods.  Ltd.  i;.  XC.OUO.t'Ob.  h.ulf  in  r 

loronto  Uureaii  the  lln.incidl  liinel  j,,,,.  p,>,„  etmilllative  prcfereiiec  i‘ 1 

Toronto.— Canada  Hud  Breweries. ,  .slia rt  s  and  half  in  ordinary  10s 
Lid  .  had  net  profii  rtf  S65.I82.  eqii.al  shares.  'I  ho  issued  aiiniiint  is  £1.- 


to  13.4  cents  per 


li.-di.i'iMi  lonsistmg  of  £750,000  pref- 


,i'  Vi  ->63  708  Ak  m  Brookdale  .Stable  which  won  the  associated  with  the  Company  for  the  assets  are  earned  at 

ini^* ..•^nii’-.i  i-  i.n  at  King’s  Plate  in  1903,  1904,  1912  and  past  eight  years,  .iotning  tho  Winni-  *1'*-1“2.005  before  deprociation  re- 

-  con  807  nn  ♦!.«  1921.  Hc  is  president  of  the  Ontario  peg  office  and  becoming  representa-  $9.346,2.9  which  ropi  e.sonfs 

>h  ,  to"  .Jockey  riub  and  Incorporated  I'ana-  tive  successively  in  Saskatoon,  ICd-  66.2 /c  of  assets.  During  the  ;  (>ar 

ICC  .  /  mong  ^  (jian  Racing  Associai.ions.  monton  and  Calgar.v.  In  his  present  funded  debt  was  riMliiced  by  $2.77. 600 

wn_  down  at  appointment.  Mr.  Russell  will  be  su-  fhrough  sinking  fund  payments.  A 

,(oi,  easn  ana  ca  Stuart,  wtio  was  pervtsor  of  all  sales  for  the  entire  one-sixth  interest  in  H.  V.  '.icKay 

at  $l,4b7,28.t  iroiu  ^  Knight  Grand  Cross  of  the  Province  of  Alberta.  He  is  also  a  -Massey-Harris  Pty.  of  Australi.i  was 

«•> -Cl 'lo  ^  Ot-der  of  St.  Michael  and  St.  George  director  of  Northwestern  Utilities,  ®oltl  at  $535,333  and  invosjme.nt  in 

$L,.61,ol9;  expend!-  ICing'.s  New  Year  Honor  List,  LimitecL  Edmonton.  lhat  company  is  now  carried  at  $2,- 

- -  730.200. 


•<6:9.000  lower  at  $1,294,708.  As  a 
result ,  net  working  capital  is  up  at 
S7, 699.915  from  $7,600,307  on  the  pre- 
vloii.s  balance  sheet.  Among  the  a.s- 
sefs  )>lani,  IS  shown  ilown  at  $8,688,- 
127  from  .$S.8!n,05T,  cash  and  call 
loans  are  iii>  at  $1,467,289  from 
$.530,213;  government  bonds  down  at 
*2.615.799  from  $2,761,519;  expendi¬ 
tures  on  uncompleted  confracia  down 
at  .$1,294,888  from  $1,960,461;  receiv¬ 
ables  down  at  $782,734  from  $1,140,- 
392;  and  inventories  down  at  $2,778,- 
.547  from  $3,165,104.  Only  changes  of 
note  among  the  liabilities  are  a  re¬ 
duction  in  paj'ables  to  $844,797  from 
$1,322,463  and  a  reduction  in  tax  re¬ 
serve  to  $291,512  from  $481,753.  .Net 
working  capital  figures  for  the  past 
3  ycar.s  compare  as  follo'w's; 

October  31  — 


chiefly  to  purchase  of  new  euuip-  .stock,  in  the  ten  montli.s  cml.xl  De¬ 
ment.  Fixed  assets  are  earned  at ',.'''■'‘7  i^i'tied  at  $2.31.-  5(0^.,.  d,,,  vear 

$14,122,005  before  deprociation  re-  !  depreciation  re-  changed  10  end  on  lli  it 

serve  of  S')  846 '^79  which  renresents  i  5176,331.  Deterred  rental  cnangoa  10  i.nu  on  iii.it 

66.2%  ofVs.sol’V.  ■  i,„ring  thc  M.ar! ‘■’‘I’''"'''’'*'';''  "" 

funded  debt  was  rcMJuced  by  **>00  '  n^aso  are  shown  at  $1d,902  and  coniparahle  with  upi  piofu  ot 
through  sinking  fund  payments.  ^  ,  p:itt“nts.  goodwill,  diwelopment  and  ja-  (.q^ai  ji  ps  p^j-  .^luire.  re- 
one-sixth  interest  in  H.  V.  '.IcKay  I  ‘*1!^  rights  are  earned  at  $4-.,-  ported  for  the  fwulvo  monihs  ended 
Massey-Harris  Ptv.  of  Australia  wasi';!^'  * i-oinpany  has  lOu.uOO  shares  Ooceniber  31.  1937.  In  the  Id  months 


'  «-renci.  .-ind  £900.001)  ordinary 

Hloek,  111  the  ten  monies  cml.ri  Oc- ,  ^,,.,res.  The  Ixmdon-and  Yorkshire 
lobcr  31,  1938.  Since  ilio  fiscal  .vi'ar  Trii.st  tmile  ilie  issue  of  IJie  pref- 


ha.s  hern  changed  lo  end  on  that  '  rcncc  share.s  at  218  each.  George 
dale  earnings  are  noi  dirc.-ily  Mcsioii,  l.td.  tJie  Canadian  company. 

.  ,  '  .  ,  ..  . . '  disposed  of  it.s  25  per  cent  interest 

comparable  with  net  profit  o  $162,-  ,,,  ,  „  ,  ,  . ,  ,  •.  u  _ 

‘  ^  in  Weston  Foods,  Ltd.  to  its  share- 

12..  equal  to  $1.08  poi'  share,  re-  )),i|,i,.rs  and  emidovoes  In  AprO, 
ported  for  the  twelve  monihs  ended  „ifenng  at  that  tune  250,000 


. . . . ■ . .  .  Lioceniocr  ai.  iimi.  in  me  in  inoimis  •  .  ,  ^I.  in.K  -it  «•>  no  nnr  agar* 

of  common  stonk  outstanding  with  under  review  the  roninaiiv  paid  rv  ,•  '  ‘  $-a0  per 

n  heek  value  ef  SBoo  fiiio  K-irneri  .i  .  I>-"'  ,  I  hc  (aiiadian  compauy  has  there- 


a  hook  value  of  $500,000.  Earned 
surplus  has  been  increased  lo  $374,- 


$30,000  in  dividends  and  increased 
surplus  to  *398,000  from  $372.28!) 


TAe  Nickel  Industry  In  1938 


Assets  in  foreign  eoimtries  ire  now  ■93,626  cliiefly  duo  lo  sliow'u  at  the  end  of  1937.  Working 

Assets  in  roieign  tountne.s  are  now  ■  ,j.(u.sipr  ot  capital  siirplii.s  loearn-  'cunifal  wms  incre  ised  in  $457  153 

[valued  by  converting  into  Canadian  !  surplus. 


from  $393,991  •  During  the  s.-iiue  po. 


fore  no  direct  inte.re.st  in  Brit- 
isli  o)H'rations  now.  but  there  are  a 
iiiiinlicr  of  Can.adian  .shareholders. 
I'oMil.ined  iirofiis  of  the  English 


By  ROBERT  C.  STANLEY.  ,  lions  me  reserve  tor  lorcign  e.\- 

Chairman  and  Preaident  of  the  International  Nickel  Co.  of  Canada,  Limited  [  Cliange  has  been  fully  applied  and  a| 

--  -  -  I  balance  of  $622,579  remains  for  con- j 

W'orld  eonsumptton  of  nickel  in  I  the  United  States  government,  the  I  rcsei  \ c  i.s  show n  , 

all  forms  during  the  first  ten  months  following  outline  of  developments  in  .  '  tcTouf,  | 

of  1938  amounted  to  approximately  various  branches  of  industry  r  '  i  7  "‘’k 

168.000.000  lbs.  This  is  a  decrease  throug'hoiit  the  world  indicates  the 


lXngeVnrin'’-i^riv  !mat^'^!-!^^^^^^^  Income  and  surpiu.s  accoiin.  fol-  riod  $10,000  was  paid  off  on  a.  nt.irt-  .“"‘lo ^'-ig 

I  cnd.n^e  ana  in  <irnvin^  ai  jJ‘>8  \aUia*  i  lows  for  fK'^Ciil  yours  ended  Septum-  ^  185. IM3.  iii  1^37-3S.  which  after  de- 

j  tions  tho  reserve  for  foreign  d.x- 1  bey  30;  '  .  Miicfion  of  expon.st's.  would  be  suf- 


I  firoiks  profit  . .  . . . , 

i  Lcsh:  ^aies  and  aiiinin.  4'X|>.. 


x,9n4.«5;t  i».5fi2.274  8,244, . 594  of  some  16  per  cent  from  the  .1937  extent  to  wli 
L294.'708  1,961.967  923.625  record  ot  201.009,000  Ibs.  for  the  an  industrial 
7  699  'i4l.  7  60(7307  7  320 969  same  period,  and  is  compara ble  with  Of  inlercsl 


.  the  world  indicates  the  I 

which  nickel  has  become  '  ^  ^  >m  "  aiion'  . . ; ! 

ial  metal.  |  are.  120,899  shares  ot  S';',  pretoreAce  in.omv 


Work.  cap..  7,699,946  7,600,307  7,320.969 

liusiiiess  Off  34% 


same  period,  and  is  comparable  wiib  Of  inlercsl  in  this  connection  isi  . u'”  '  Nit  nrnfii 

the  consumption  rate  it,  1936.  The  the  growing  activity  among  the  j  V  *  ’T’’ I 

decrcaHo  in  tonnase  consumed  was  metallurgical  induylries  of  South  ^  u  ^  ^  ommon  iv  ^ 


stock  on  which  dividends  are  in  ar- 


In  presenting  ihe  report.  \V.  largely  to  the  abrupt,  drop  inlAinerica.  Use  of  nickel  as  an  ^  |  SurpiuA  for  >»'ar. . 


. one  largely  ro  ine  aDriipi.  Groi»  luiAinei  icu.  ooe  oi  nicKui  UiS  an  aiioy-  ^ _  _  '  .  g  ooi.  ^ 

Angus,  president  of  the  United  States  dur-|  iug  element  in  ca.stings  has  made  i.ssued  for  $38, J 10  to 


10.38 

1037 

% 

$ 

672.777 

766.01 1 

383.076 

448.^72 

280,701 

317.045 

1.710 

H.031 

48.006 

54.265 

u.8o;{ 

31,387 

23.283 

r.4,728 

56,481 

143.0>.-, 

101,017 

17.32'» 

34,720 

7:..ooo 

100,000 

50.700 

56,327  i 

gage. 

During  the  past  .veur  tho  dircc- 
I  tors  decided,  in  the  interests  of 
economy,  not  to  operate  the  (  iiy 


IS  .staU-d  lhat  from  a  long  range 
viewpoint,  the  shareholders  should 
gain  hy  the  cniisolidation  of  the  two 


Miicfion  of  expon.st's.  would  be  suf- 
tho  dircc- ,  cover  preference  dividends 

ntcrests  ot  o,^  times.  Balance  sheet 

9  the  <  il\  ubiivcil  fi.xod  assets  at  the  end  of 
biewep.  It  pf  £768.206,  and 

oug  ,8  balaiiro  of  around  £;!3.00l)  for 

lers  should  capital. 


.<ays  in  part:  half  of  i:>:i7  and  the  substantial  strides  during  the  nnH  aiihfl.'Hnti^nct')-4  r 

“'J'he  value  of  new  business  en-  first  half  of  19u8.  fw'o  years,  particularly  in  |  are  out  1*  nd  n  ^  ' 

lered  during  the  past  year  shows  a  Estimates  of  LTiirod  Slates  con-  for  mining,  railway  and  ,  worWne  rani Jl  foil, ma  ^ 

decrease  of  u4  per  cent,  fiom  that  for  iho  .six  months  of  ^'Qnipnieni.  fho  peoples  of  lullin' 

entered  in  the  previous  year,  the  de-  „„iicato  a  definite  iin-  America  arc  aln'ady  familiar  with  i,rofi?s-,o7ot7  9  - 

,  line  being  particularly  noticeable  in  provement  in  this  imporiant  mar-  'hrough  their  ii.se  of  eiipro-  cur.'iiabOHiea  e.btnlooa  eioTnjki 

nighway  bridges,  industrial  buildings  ^p,  n„rn,al!y  takes  half  ilie  nu’kel  coins,  of  which  fifty-eight  de- 

and  plate  and  tank  work,  w'hile  Eiminean  and  other  nomiDation,s  have  been  issued  to  wvrk.iapiui.  .0,920,608  20.944,1,6 

small  orders  and  sales  of  plain  ma-  nia'rkcis  ccintimic  to  he  rclativelv  date  by  nineleen  countries.  TCcuador 

lerial  fell  off  to  lesser  degree.  On  '  recently  adopted  pure  nickel  for  its  CI?rC  pUAfN  CTO 

the  other  hand  commercial  Although  t.his  is  the  fir.st  reces-  j  OtEi J  tll/llll  jlU 

mgs  showed  a  20  per  cent  increase  ..♦i.c,..,  ,.r  i 


qiiisilion  of  control  of  the  coniiiany 
19I.0J7  by  Brewing  Corp.  of  Canada.  Taxes 
looiooo  during  tho  period  anioimtid  to 

;  ’  $2. 54  per  share. 

•>6,3.7  Current  asse, s  total  $520,47  ).  ot 
which  208,389  is  in  cash,  $28,621  is 


RATIFICATION  FOR 
NAT.  GROCERS  PLAN 


lerial  fell  off  to  lesser  degree.  On  gjpdjy  ‘  recently  adoiUrd  pure  nickel  for  1  CC|7C  PUAfM  CTflDITC 

ihc  other  hand  commercial  build-  ,,ppp^.  entire  coinage  system,  and  several  :  ^LLiJ  tll/llll  JlUltljJ 

ings  sliowed  a  20  per  cent  increase  •  ^  i  i  others  of  these  nations  are  showing 

and  the  value  of  mechanical  work  winch  began  in  AT  TUC  TDACC  DHAHC 

.,8ken  was  slightly  in  excess  of  Inst  Consumption  | Al  IMt  lKUd>Kl/AUO 

years  total.  nickel  is  believed  to  he  eou-  Alihoiigli  the  final  figures  for  the  - 

comparison  ot  new  business  f,,fierablv  less  lhan  that  experienced  year  may  show  minor  variations,  the  •  President  of  A.  &  P.  Points  to 


officers  and  employee.^  of  the  ooot- |  a**  >  nnpTTf  TP  w-hich  208.389  is  in  cash,  $28,621  i> 

pany  and  subscription.s  for  766  shares  !  1 11 1  ft  Itf  I  «  Ic  \  |c|4\||l  |\  in  accounts  recelva!>le  and  $2XI,06t 
are  oiit.standing.  LJ  lluL/UuAtJ  in  inventories..  Tliis  it  in  cniitra.': 

Working  capital  folbma  B8  of  No, ember  30:  I  lim  1  ■■  11T  1  Y  tO  cash  Of  $111,735,  r>'<'el vabb'S  i> 

1938  IS)7  I<r)6  lUIVAM  WAIIfLI/  llbh  $80,718  and  inventories  of  $3X1.68 
Curr.  assets  .  26.96.5,671  37,017,9.57  23,86,*.414  Tf  lILIiLllt  vl  1  shown  at  iho  end  of  I  137.  (’lirrell 

Cur.  liabilities  6.045,003  6.073,781  3.395,737  j  - -  lialdlitiCS  total  $63,326  l>f  w  hich  .$27, 

Work.eapiui.  iTo^o^M  20.944.176  I9",4d9^6'77  Nct  foT  3  Months  to  November  626  IS  in  accounts  t>ayable  and  th 

-  I  Down  at  $2.32  a  Share  balance  is  provision  for  tax*  .s  Fixiu 

erre  ruAiAi  CTADrc  i  From  $2.95  "Call'll  !,^Lb‘’‘ThTrll  i^'Vi 


in  accounts  receivable  and  $2x  1.066  j  Qver  90  Per  Cent  of  Preferred 
in  inventories..  Tliis  i:  in  cnntJa.':l  I  q,  »  d  t  j  •  r 


to  cash  of  $111,735,  r>'ceivabl,'S  i>f 
$80,718  and  inventories  of  $3X1.687 
shown  at  iho  end  of  l'i!!7.  Current 
licildlities  total  $63,326  of  which  .$27,- 


Shares  to  Be  Turned  in  for 
Exchange 


A  moderate  eonfraefton  iii  operal-  warehouse  companies  remain  at 
ing  profits  and  in  net  earnings  is  re-  -r,  :|g,,  -pbe  mortgage  pavai-le  on 
ported  by  Hiram  Walker-Gooderham  ci,’./ <-,„b  properties  h, ns  been  redm  - 


lialdlities  total  $63,326  of  which  .$27,-  T..ronlo  Bureau  The  Financial  Time, 
826  IS  in  accounts  iiayablc  and  the  j  Toronto  —  Conversion  of  the  .No- 
halanee  is  provision  for  laxc.s  Fixed  ,  fmnal  Grocers  7  per  cent  $100  par 
as.sefs  are  carried  at  J  ■.616.361  | 
apMUbt  wtiirh  th^re  is  u  (it‘pri  <  ia- ;  ^ 

tion  reserve  of  $513,108.  Invosinn  lU.  l'r''f'‘rrcd  stock  of  $20  par  x-a- 

in  warehouse  companies  remain  atjlue  ha.-  liocn  accepted  hy  holders  of 
5ri.:i6!).  The  mortgage  payai'le  on  |  n])  i.in  about  2,,50i.i  shares  of  rtie 


entered  by  plants  showrs;  world  business  as  a  whole.  She  following  ticreeutages  give  a  general 

Amhrrsi .  iisps  of  iiickel  liavc  become  so  wo-  pieturo  of  the  various  forms  in 

ouhw"' .V  .V  i  Mbnc  of  world  mdus-  W’hic'i  nickel  eiilereri  world  indus- 

Toroni  ■«  V.  V-  ....  17  "c  try  Mat  Its  eonsiimption  necessarily  try  in  1938: 

"'■«'‘'y . rises  and  falls  with  tho  tides  of  Steels  .  60% 

^ancuuter'.V  .V  n*i!9:  general  business.  ;Vt  the  Slime  lime,  Con.-trimtioual  steels,  stain- 

- —  tliei  pioneering  in  new  uses  of  nickel  less  steels  ami  other  corro- 

100%  an(j  nickel  alloys  by  tho  more  ae-  gion  and  heal  resisting  steels. 

Pcfcentagfis  of  total  output  for  tive  bninches  of  industry  cushions  and  .steel  castings 

liic  individual  plants  were;  the  fall  in  total  consumption  of  the  Nickel  cast  iron  .  3'% 

Amherst .  2  cf,  metal.  Nickel-iron  alloys  .  16o 

Lachine . .  ,,  ..  2614^"  For  example,  the  petroleum  iu-  Nickel-copper  alloys  and  niek- 

Torouiri’*  **  *.*.  I*  25  't  dustry  may  liavc  been  sornew'nni  tin-  el  silvers  .  14% 

r°[^»ry’  :r  ”  ::  ::  5  'l  favorable  statistically;  but  the  trend  Nickel  brass,  bronze  and  alu- 

vvinnipoR .  20i,i%  toward  eve.r  deeper  drilling  requires  niinum  all<>y  eastings  .  2';{, 

Vancouver  ..  ..  21^  equipment  that  can  withsiand  the  Heat  resistant  and  electrical 

too«;,  increasing  stresses  and  strains,  thus  resislance  alloys  . 

“During  the  voar  the  National  [creating  a  direct  stiniiilus  to  the  use  Monel,  malleable  nickel,  nickel  | 

Bridge  ronipany  of  Canada  Limited.  U'c  lextile  dad,  inconel  .  9% 

ilui  ittructural  Steel  Company  Limit-  «.  Electrodcposition  b% 

ed  and  the  St.  Law  rence  Bridge  Com-  ^  slowing  up  in  general  biisi-  Non-ntelalllc  materials  for  the 

pany  Limited,  all  wholly  owned  sub-  but  tbe  activity  in  developing  chemical  Industry  . . .  1% 

sidiaries.  were  wound  up  and  their  "yntbetle  fabrics  calls  for  new  and  Mckel  salts,  ceramic  mate-  , 

charters  surrendered.  The  assets  oflbotter  equipment  in  which  the  cor-  rials,  storage  battery,  mate-  j 

these  companies  have  been  incorpor-  >’?*”'??  '•esistancc  ot  nickel  and  nick-  rials  and  catalysts 
ated  into  the  books  of  the  Dominion! el  alloy.s  is  an  important  factor.  Miscellaneous  and  Unclassi- 

Bridge  Company.  Limited.  The  series  of  international  crises  fied  .  1% 

_  land  the  continuance  of  major  con-  - - — 

Polp  and  Paper  Convention  |S1"  S'.  "“E  EESIBEXT  SECECTABI 

To  Be  Held  January  25-26  preparation  for  war  concur-  Vance  C.  Smith,  chief  agent  and 

^  ...avMd  «.4*U  n  aaro'awlal  vSII/Ia  KfRdtnAGa  I<A_  mnnQCTAf*  rtf  fflA  T.limHAr* 


liic  individual  plants  were 

Amherst,,  •*  ••  ••  •« 

Lachine  ••  •• 

Ott.iwa  ••  ••  «•  ••  •• 

rorouio  ••  ••  •*  •• 

<  il^arv  .  •  •  •  » •  •  *  « • 

Winnipci:;  ••  «•  «•  •• 

Vuncouver  ••  i*:*!  •• 


Public  Reaction  Against  |  prnfU  frHjm  operritions,  fificr  hM 

Discriminatory  Taxes  j  charge.-  of  mannlacinrc,  disiribii- 

-  I  tlon  .3110  mfuiageTnonl,  for  Dio  qurr- 

Now  York  —  The  new  year  opens  lf*r  onried  N'ovi'mber  30th,  l!i;!8, 

with  tne  chain  store  industry’  ap-  anioiiiited  to  $2,510,021  against  $3,- 
proaching  a  crossi^>ad,s  in  its  his-  026.672  for  similar  (juarter  of  the 
tory,  with  the  public  showin.g  in-  year  before.  With  tlie  addition  of  ■ 
creasing  opposition  to  piiniiive  taxa-  other  income  of  $147,737  the  total  ; 
tion  that  would  either  crii'ple  or  kill  |  w  as  brought  lo  $2.6:57,758.  .A  sum  of  j 


Jiieome  and  .'OiDiliis  follow 
the  fiast  two  tjscal  periods; 

10  mo*.  1 


Pr'»«.  naIh 
Fx'*c.  shI. 

tec.s 

r« 

Inr  .  t axf*«i 


rials  and  catalysts 
Miscellaneous  and  Unclassi- 


the  industry,  according  lo  lohn  A.  $21.5.795  was  provided  for  depreria- | p’'' 
^  Hartford,  president  of  the  Great  At-  “ion:  .$102, 8.53  for  debenture  interest,  i 
,  lantie  &  Pacific  Tea  Co.  [discount  and  expense;  $38,706  fori 

■■‘/c  Until  tho  past  yccur,  he  .-aid.  taxes  j  bank  inlercsl.  ami  $504,183  for  in-.L-M-  let 
in  various  slates  and  niiiiiieipalitins  [  come  taxes,  leaving  a  net  profit  for  | 

"'p  have  been  enacted  again.st  chain  the  quarter  of  $7.7!»5.921  as  com-  f.x t.  -m 
stores  with  no  thought  for  the  pub-  pared  w'ifh  $2,250,996  for  the  three'  L-;<:il  le 
^  I  lie  interest  and  with  litile  under-  months  ended  N'ov.’iubor  30.  I'i37.  j 
standing  on  the  part  of  the  public  Net  earnings  applicable  to  ihe  out- 
of  the  dangers  inherent  in  such  le-  standing  common  “took  for  f^ieiNei  proi. 
gislatiou.  During  1938,  however,  he  quiirtor,  after  providing  for  iiaymeiit  |  ■■'•■-s:  oi 
said,  labor,  farmers,  consumers  and  of  preference  dixidends  were  cqniv-  jsu,,, 
enlightened  business  groups  began  alent  to  $2.32  a  share  on  the  724,004  Prc-. .  snr 
Ito  voice  vigorous  opposition  to  anti- I  shares  outstanding,  eoinpared  I 
i  chain  measures  as  it  became  evident  (  $2.95  for  the  corre.sponding  quarter  j  '  ■' 
such  bills  were  direct  blow’s  at  i  of  the  year  previooe.  .Surp.  tor 

everybody  except  the  minority  pres- 
sure  groups  w'hich  were  Ihe  moti- 


lor  yrdr 
5*iirp 

AdjuM. 
.Adjuj-t  . 


5urp.  forward 


151.501 

2xS2.37ft 

1 ,4(r» 

2,810 

i.D?  1 

4.500 

t  75o 

4.500  i 

10.8*.* 

l’..OU0  f 

8  > 

\h7  j 

54.16  » 

dI.3u7  i 

f  2.40.8 

30.9d7  I 

162.4 »; 

fO.OOO 

UO  ooo 

>5.182 

42.427 

372.280 

527.464 

0.470 

’  2,>^8 

1  "(I  j  PfcIcfi'f'J  shares  outstand- 

el*  '■  1)'^  lea>':s  thi>  underwriters 

Iw  nh  some  12.5 'ti  of  the  new  .4hares 
[  w’tii'  li  ate  being  offered  verbally  at 
I  >26..5‘}  and  will  bo  formally  offered 
[earlv  ne.xi  week.  .No  diftiriilty  is  an- 
V.4  h'r  i  liejp.iicd  in  placjii.g  llie  .stock,  if  is 
I  stated. 

'rodpti'  i  Dividend  t>f  $2.75  jn  r  .-hare  on  the 
U-c.  ti  old  7  per  cent  prefiTcnee  .-lock,  pay- 
i‘))7  [able  .lauuary  16  to  sliarelinlders  of 
_  '  j  record  January  9,  wa.-,  declared  by 
I  dirciiors  at  a  meeting  January  4. 

J _ I  The  stock  sells  cx-dividend  on  the 


and  :ifter  this  payment,  arrears  will 
aiiinnnt  to  $2o  per  share.  Ad.joumod 


tiii.il  ratifkati'.iu  to  the  conYerslon 
deal  which  will  leave  .National  Oro- 


arrears  and  with  147.660  shares  of 


of  ISO.iMif)  shares.  Tho  common  stock 
outstanding  remains  unchanged  at 


vating  forces  behind  the  laws.  | 
MADE  R'ESIDEXT  SECRE'EABI  In  the  past  few  months,  hc  said.  I 

-r  /-  a  ,u  u  .•  opposition  to  chain  store  taxes  has  1 

Vance  C.  Smith  eh  e  agent  and  growing 


_  irent  with  a  world  wide  business  ro-  manager  for  Canada  of  the  Lumber-  awareness  of  two  essential 

The  annual  meeting  of  the  Cana- “iT  «acts.  First,  the  public  has  learned 


dian  Pulp  &  Paper  Association,  the  United  States. 


with  headquarters  at  Toronto,  was  educational  aetivitio.s  and 


THE  BEST  WAY  TO  START  1939  IS 
FREE  FROM  “SMALL  BILL"  WORRIES 


Technical  section,  will  bo  held  In  Importont  Metollurgical  AdvaiitaRes  totrdTf  closer  study  of  the  question,  thatthej 

the  .Mount  Royal  Hotel,  Montreal,  on  At  the  same  time,  however,  im-  iidd  at  rhioa^o  lost  week  ceal  proponents  of  chain  store  des¬ 

truction  are  tho  selfish  minorities 


Hlraptnra  liptd  at  rhicaffo  last  week  iiiupuucuis  oi  uimiu  -v-.v. 

Wednesday,  Thursday  and  Friday,  [ portant  advances  were  made  in  the  panadian  himinesa  of  the  laimbcr-[  reaction  are  tho  selfish  minorities 
January  25  to  27.  j  metallurgy  and  applications  of  nick-  ^  Mutual  in  1938  exceeded  the  wholesalers  and  middlemen,  who 

On  Wednesday,  January  25th,  at  llel,  despite  the  concentration  on  war  -,,0^  volume  by  approximately  20'y'c,  attempted  to  legislate  the 

o'clock,  the  Technical  Section  Lun-jand  preparations  for  defense.  Flood  j^ccording  to  offidairof  the  ^ont:  Chains  out  of  business  for  their  own 

cheoD  will  he  held,  at  which  B.  K.  control  and  land  reclamation  pro-  pg^Qy  Reflecting  the  lApid  expansion  Pruftf-  Second,  as  consumers  have 

Sandwell,  editor  of  Saturday  Night,  jects  are  progressing;  power  dams  |  (;;gnadian  business  under  .Mr-  Notin'!  themselves  penalized  by  mcas- 

will  be  the  guest  speaker.  The  joint  have  been  built  aud  now  are  being  smith's  management.  Lumbermens  i '‘ces  which  served  only  to  raise  their 

luncheon  of  the  Woodlands  and  [equipped;  large  scale  housing  pro-  Mutual  is  licensed  at  the  present  cost  of  living. 

Technical  Sections  will  be  held  at  1  [grams  aro  being  ^cveloped:  new  jjme  in  all  provinces  of  Canada  ex-  - 

o’clock,  Thursday.  January  26th.  1  synthetic  materials  are  being  pro-  prince  Edward  Island.  FIOUB  MILLS  EX  ALBEBTA 

with  D.  C.  Everest,  president  of  thelduced,  and,  throughout  industry,  the  _ _ 

.American  Paper  &  Pulp  Association  Ique.-I  eouiinucs  for  belter  materials  r*:,,,-,,  _l  Ftlnionton.  --  Fifty-ont  flour  mills 

as  guest  speaker.  On  Friday.  Janu-  with  which  to  nWet  more  oxacting  ^  of  people  « ho  are  InteLted  Mi"n  ‘n  'Mbciia  HUs  year.“  A 

ary  37th.  at  1  p.m.,  the  annual  liin- Memands  of  performance.  While  class  or  people  «no  are  interested  Dominion  Bureau  of  .'Statistics 

cheon  of  the  Canadian  Pulp  and  much  of  this  activity  is  centered  in  and  able  to  buy  lUTestment  secart-  abows  thelT  combined  dailx^  capacity 
BuMr  Aaaodftdon  wlU  be  held,  Hhe  yariaus  construction  programe  of  ties*  Lat  12.75S  berreta. 


i.onooltHat«  your  outiitanci' 
ing  obligationck  hy  mdkin^ 
a  long  lernt  loan  from 
People’*  Thrift.  If  you  are 
a  salaried  executive  vou 
may  borrow  up  to  $3,000 
against  collateral  or  on 
your  own  bignaturr  and 
that  of  one  or  more  onHor- 
sera.  For  an  nppoinUn«*nt 

Iclcpbono  LA.  0133. 


PERSONAL 

LOANS 

$500 


1 8  Months  to 
Re-Pay. 

Reasonable  Rates. 
One  Day  Service. 
Confidential. 


FLOUB  .MILLS  TS  ALBEBTA 


BiCMr  Aaeoelftdon  wlU  be  held. 


the  variauB  construction  jjrograme  of  j  tlei* 


id  I  )'o))  *)■ 
,  [the  D 
*  shows 

Ut  12.1 


PEOPLE’S  THRIFT  &  INVESTMENT  C?1 

“SVdoT'  DOMINION  SQUARE”  BLDG. ^ 


?5S  berreta. 
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€ht  flitaitjctdl 


111? 

Pubiuhed  Eve^^  J  r1d^^•  t)jl  C-r.^»p  Strr<»t  M 
by  TSp  Monlrrjl  rinjiicml  Tiinr^  J^ublu^h 
Limited. 


Mont  rrat,  \ 
Company, 


R.  EMMET  COX 
J.  W.  TYSON  . 
A.  R.  YOUNG 
W.  A.  HIGGINS 


SUBSCRIPTION  PRICL 
j»i»  months  In  Grea 
In  the  LInited  Stete 
Torpign  5ub«>cnptionii.  ty  00  «  yeor,  ti.OO  foY  <i 
AOVT.RTIMNG  Rate  C:<rds  application  at  all  our 
from  any  re^pon^ibla  Ar|verti»inR  Aaen*''- 

CABLE  ADDRESi^  '  f-nltm*-!  .  M’  V  Code 
MLAO  OFFICi;.  Montreal  LAmastei  OZ^I.  Ml 

ment* 

TORONTO  OFFICE  ^2^  Street.  J  L  Peicy 

Represf nlattve  Phone.  Elgin  7J04 
LONDON  FNG  '  Bi^hop'srato,  E  C.  J.  I>avir: 

Represeiitativ^a. 


wllhuul  «n  ituTpast’  in  I’liul  rrqniiTniPnts  anil  without 
ci'rrt'sjNiiirtiny  iidilitions  (n  plant  iitid  cquipiiient. 

1  I 'cvrli'[)int'nt.s  in  the  i'empciMtion  ot  tiiotals  lopethei- 
with  i>iei;hariii;al  I'liun^es  have  inipnived  the  efficionry 
■  and  also  the  durability  of  iiuiiliint'iy  —  t>if;h  speed] 
rutting:  tools  are  but  one  ease  in  point.  Now  methods! 
I  of  asscinbting  have  redueed  the  enst  of  .sueh  machinery  I 
•  ■  ■  Publiiher  i  in  .sonic  iiislanees.  Then  there  has  heen  a  wide  ranpo  j 

Gpnrrnl  Man.»!ier  and  Editor  of  improvements  in  c’henii.stry  whieli  have  speeiied  n|)  ! 

News  Editor  production,  improved  quality  or  reduced  waste  —  the 
Toronto  Editor  .  development  of  ,'tdluln.se  laeqiier.s.  foi  example,  redueed  , 
the  time  required  to  fini.sh  an  aiitunirihile  from  20  days 


Alberta  Has  Ready  Cash,  But . . . 


25  YEARS  AGO 

From  the  file,  ol  fhr  Financial  Times 


Kiltnoiiton  —  The  puhlie  aceounts  ■ 
of  .-Mhei  fa  i.ssueri  reeently  di.selose  I 
that  higher  la.vation  and  refusal  to 
luiy  full  rules  of  bond  ituere.st  are! 
the  main  features  of  fiscal  policy  ( 
under  the  .''oeial  Credit  aoverumenl. 
I'he  one  hits  the  taxpayer  and  the; 


u"in"t"  oTn*'\rar  tenedian  ^fundV  I  ^  hours  hy  lediicin”  the  time  pteviously  reqiiirctl  .other  Kives  the  bondholder  an  attack 
«t  in  a  vrnr.  $2.00  ft>r  six  months,  for  drying  III  the  iiianagei  iai  field  inerea.sed  produe-  It'Sb  blood  pir.ssure.  hut  between 


X  months.  I  '  ,  boostiiic  ta.\i‘H  uiid  repiidintinK  nbli- 1 

oif.cr,  or  I  ha.s  been  .secured  by  intell.geiil  planm.ig  which  Aberhart  aduiinistration  ; 

i  involved  little  if  any  capital  expcuditiire.  .^inee  11'20  „„  ,,,reef  us  far' 

^  I  tJie  incrra.sing  cffleieiiey  with  which  fuel  has  been  iitil-jas  retidy  i-asti  i.s  eoneerned.  ' 

Uersrt- I  hy  ma,|or  eousuniers  is  another  .striking  techno- i  Tlieic  are  plenty  of  details  about  i 
,  Ontario  ;  logical  advanre.  "■«>  the  Social  Ciediters  admin- 

Thc.se  and  many  other  ehangcs  that  have  taken  place  ]  ^**.**^'’  puhlie  tre.isury  that  would 


A  Co  ,  I 


disturb  the  sleep  of  an  orthodox  fin- 


in  recent  years  and  which  are  ,.i  proce.SH  of  change  Provincial  Treasurer  So- 

— - - ^ — - - - — - the  prc.scnt  lime  have  all  excreised  an  effect  upon  in-  jon  Low  could  dis  up  two  or  three 

Devoted  to  the  vntere^ts  of  th*^  inventing  pvblii'  hi  the  dustry.  labor  and  I  he  consumer  even  though  the  change  i  millions  or  more  on  short  notire  if 
oehef  that  the  conftdcvcfi  of  capital  w  onscntUil  to  gjjsunios  its  proper  importance  only  in  rettxjspecf.  The'*ho  need  arose,  without  borrowing 
stability  of  finance,  the  prosperity  of  indnstej  and  f>ic  year  1938  mav  appear  notable  to-rUy  for  far  more  ' Alberta 

I  j  .  ■  i  .  u  i.  .  .  '  Covemnicnt  could  do  that.  Last 

doi'etopment  ot  on  r  resources.  'dramatic  developments  which  ten  yeana  hence  ;  ;\Igrch  31  the  province  had  an  in- 

seem  insignificant  in  comparison  with  the  contemporary ipomo  surplus  of  .$2.7fi8,000.  So  the 
i  birth  or  acceptance  of  a  new  idea  tiiat  today  seems  of  j  Social  rredit  government  is  keeping 
I  little  moment.  p  pretty  fair  margin  of  funds  on 

hand  for  a  rainy  day. 

The  Alberta  government  is  en¬ 
titled  to  pride  in  bein.g  able  to  show 


Hy  B.  r.  R. 

Ill  ilic  W'limipea  free  Pr-fx 

This  article,  in  which  the  writer 
displnths  a.  keen  insight  into  Alber~ 
fa's  financial  affairs,  take.s  on 
added  interest  in  view  of  this 
iveck’s  additional  default  of  a 
January  l.xt  $1,000,000  bond  ma¬ 
turity.  This  was  the  fifth  truijor 
default  since  the  Government  took 
office  in  Sepfemher.  1935.  Prin¬ 
cipal  amount  of  these  five  defaults 
is  $9,100,000  or  a  net  amount  of 
$8,064,661  after  allowing  for  sink- 
iny  funds.  Interest  will  be  con¬ 
tinued  at  the  rate  of  500}.  of  the 
ronp<m  rate  as  with  other  issues 
defaulted.  —  Editor. 


I  province  could  not  meet  a  |1,000,000 
I  maturity  on  January  1  and  another 
I  for  $2,500,000  on  January  15. 
i  To  complete  the  picture  of  de¬ 
faults.  provincial  .savings  cerii- 
tflcates  should  be  mentioned.  Pay- 
'ment  on  these  was  suspended  in 
:  11135  and  $6,500,000  is  still  outstand¬ 
ing.  although  individual  payments 
■  are  made  from  time  to  time. 

I  This  brings  the  total  to  abouf"$21,- 
1 000.000  in  default  claims  against  the 
Alberta  treasury,  whirh  Is  one  of 
I  the  main  arguments  against  the  poll- 
Irles  of  the  Social  Credit  government. 
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Fair-Dealing  Corporations 

a  time  when  the  term  ".soul-le.s.s  corporation' 


still  in  all  fo(>  common  u.sage  by  the  public,  an¬ 
nouncement  by  Montreal  Light,  Heat  A  Power  Con¬ 
solidated  that  its  3  per  cent  debentures,  issued  in  July 
1932  to  its  custonicr-sharcholders,  will  be  redeemed  at 
maturity  in  July  next  con.-ititute.s  an  effective  argument 
against  the  loose  use  of  such  charges. 


The  Banks  and  Western  Borrowers 

j  N  his  year-end  review  of  banking  conditions  in  Can- 


a  surplus.  But.  it  is  largely  a  case 
of  making  a  virtue  of  necessity.  How 
it  could  finance  a  deficit  of  any  size 
or  a  costly  emergency  is  difficult  to 


ada,  S.  G.  Dobson,  prc.sident  of  the  Canadian  Bank¬ 
ers’  Association,  again  took  occa.sion  to  refer  to  cri¬ 
ticism  of  the  banks,  particuJarly  m  Western  Canada .  j,gg  cannot  borrow  enough  to  keep 
where  they  have  been  charged  with  ruthlessly  fore- j  its  emplo.vep.s  in  pocket  money.  If 
closing  mortgages  without  giving  the  debtors  at  fault  I  times  like  1I'31  to  1936  came  again. 
It  will  be  recalled  that  Montreal  Power,  in  a  cus- '  g^icquatc  considera  tion.  The  actual  facts  have  revealed  I  "'hen  Alberta  rati  $15,000,000  behind 
tomer-ownership  campaign  in  1930.  made  an  offering  I  glaring  falsity  of  these  accusations.  And.  as  Mr.''"  the  inability  to  hoc 

of  its  capital  stock  at  what  was  then  a  low  price  in  '  D^,b.^on  points  out ; 

relation  to  the  prevailing  market  and  on  easy  terms.  (  -During  the  five  fiscal  years  prior  to  the  enact¬ 
ment  of  the  more  extraordinary  of  /Vlbrrfa's  debt 
legi.=lation,  there  was  only  one  forectos'ire  of  a 
mortgage  by  the  bank  in  which  the  debtor  liad  lost 
a  home.  In  all  there  were  only  thirty-seven  other 
foreclosures,  completed  mostly  by  agreement  after 
friendly  negotiations,  by  quit  claim,  compromise 
settlement,  or  by  authorization  under  the  Farm¬ 
ers’  Creditors  Arrangement  Act.  or  by  the  Debt 
Adjustment  Board.” 

It  is  well  then,  that,  the.pu'olic  should  be  informed  '  ]038  it 'collecteT$1.3,- 

that  the  cases  of  a  bank  foreclosing  a  mortgage  or,4.S4.000  from  these  sources,  cora- 


There  may  be  trouble  ahead,  even 
ernment.  It  must  be  admitted.  pos-|lf  the  effects  of  destroying  the  pro- 
sessed  the  strong  moral  support  of  vtnee's  credit  have  not  begun  to  be 
Its  electors.  There  is  .still  practically  I  felt  Alberta  owes  fhe  federal  gov- 
no  politiral  pressure  for  paying  fhe  |  ernment  $26,000,000  secured  by  treas- 
bondholders,  and  it  is  safe  to  say'ury  bills,  and  Ottawa  is  bound  to 
the  Interest  will  never  he  paid  in  auggeat  that  the  province  devote  Ita 
full.  The  best  a  new  government  ]  surplus  to  cutting  down  this  debt, 
would  do.  it  may  be  predicted,  would  ]  The  claim -waa  made  In  1035.  when 
be  to  recognize  the  claims  a ud  effect  i  Social  Credit  was  campaigning  for 
an  adjustment.  I  office,  that  the  province  should  stop 

45  *  I  borrowing,  live  within  its  Income, 

The  alternative  rejected  by  the  I  and  so  reduce  the  costs  of  govern- 


Avallablc  figures  practically  assure 
that  the  gold  output  for  the  Porcu¬ 
pine  Camp  for  1!*I3  will  be  npproxiiu 
atoly  $4,500,000. 


Tlie  flotation  of  Kirkland  I,ake  Pro 
prietiiry'  Ltd.  on  the  London  market 
lia.-^  been  over.siib.svribcd.  Thi.x  new 
mining  comiiaiiy  Ks  capilaliz-d  a' 
£200.000  in  £1  .shai'cn.  'I’lic  subscrii.i 
lion  offer  was  ot  ".‘j.OOO  sli.aros  .at  ijar, 
leaving  126,000  .share.i  in  reservo. 

The  Sun  Life  .Lssuriincc  Comiiaiij 
for  1913  show.s  on  Increase  m  business 
of  $4,240,966  over  1912.  Total  hu.si 
ness  for  the  year  aggregated  *42. 220.- 
723.  The  amount  reeelviai  iii  anniiltie.- 
was  $2,609,,S25,  an  increase  over  1912 
of  $519,731. 


by 

Social  Credit  government  in  1936 
was  acceptance  of  temporary  assis¬ 
tance  from  the  federal  government 
Ottawa’s  terras.  This  rejection 


ment.  If  defaults  are  overlooked,  the 
province  can  be  said  to  be  living 
wifhin  Its  income.  But  coats  have 
rlson  instead  of  falling.  The  taxpay- 
led  to  defaults  on  bond  maturities,  i  er  finds  that  his  government  now 
Since  April  I,  1936.  Alberta  has  de- i  collects  In  revenues  of  all  kinds  the 
faulted  oil  $8,000,000  in  maturities, ' sum  of  .$31.22  for  every  person  in  the 
and  despite  the  current  surplus  Pre- 1  province,  compared  to  $20.47  three 
mler  Aberhart  said  recently  the 'years  ago. 


In  the  course  of  the  sub.scqucnt  stock  market  depree- 
slon  the  shares,  while  the  dividend  return  thereon  was  | 
'inimpaired  declined  In  value  to  Ip.'is  than  .50  per  cent 
of  the  price  which  the  ciistomer-.shareholdcrs  repre¬ 
senting  approximately  25  per  cent  of  the  company’s  | 
clientele— contracted  to  pay  for  them.  As  a  gesture  | 
of  good  will  and  purely  as  an  evidence  of  good  faith. ! 
the  company  in  1932  made  an  offer  to  exchange  3  perj 
cent  debentures  on  a  parity  basis  for  the  stock.  ' 

The  effect  of  this  generous  exchange  offer  was  that,  I 


row  money  niight  mean  cutting  down 
governnu'iii  .services.  The  govern¬ 
ment’s  cash  surplus  is  a  form  of  in¬ 
surance  ag.ainst  the  unforeseen, 
whereas  formei  .governments  fell 
back  on  Ottawa  or  the  bond  market. 

As  ta.v  collector,  the  Social  C redit 
government  is  the  best  the  province 
ever  had.  Alberta  collects  eleven  dif¬ 
ferent  tnxe.s.  imposes  sevcml  kinds 
of  licenses  including  motor  licenses, 
and  fakes  toll  with  at  least  18  dif- 


during  the  6’-  years  since  the  debentures  were  Is.sued. 


otherwise  forcing  the  debtor  oft  the.  land  have  been  pared  to  .$8,772,090  in  1935.  That  is 


EDITORIAL  FORUM 


•■Mberta  liquidated  a  $7,600,000  debi 
in  London  this  week  by  paying  off 
the  treasury  bilks  made  during  the 
past  summer.  The  .saiksfaciory  wa.\ 
In  which  these  treasury  bilks  were 
taken  care  of  on  the  very  day  they 
matured  has  brought  tribute  from  the 
London  Standard  to  the  Prairie  Pro¬ 
vinces. 


This  week  the  Toronto  Stock  Ex¬ 
change  took  formal  possession  of  their 
new  building  on  Bay  Street,  having 
outgrown  their  former  quarters  in  the 
National  Trust  Building  where  they 
operated  for  thirteen  years.  The  Tor¬ 
onto  brokers  have  invested  $400,000 
in  their  new  premises,  almost  half  of 
which  is  represented  in  the  building 
Itself.  The  new  exchange  has  many 
correepondlng  features  of  the  New 
York  Stock  Exchange. 


Geniality 

“Thr  warm  liaiidsliake.  almost  an 
embrace,  which  Foreign  Minister  Can- 
tillo  of  Argentina  gave  U.  S.  Secretary 
of  State  Hull  when  the  latter  finished 
hks  .speech.”  says  a  Lima.  Peru,  des¬ 
patch.  "wn.s  deemed  by  delegates  tc 
lie  syniliollc  of  a  new  feeling.”  On 
the  other  hand,  of  course,  it  must  be 
remembered  tho.se  Latin  Americans 
will  embrace  you  for  merely  telling 
’em  the  time. — Windsor  Star. 


practically  nil.  And  repetition  of  these  tacts  is  dcsir-  inej-casc  of  6o  per  rent.  Count- 

customers  who  had  siib.scribed  for  the  shares  have  been  ”  ■'  . . .  'i’8  income  from  other  .sources  such 

able  at  almost  any  time  to  obtain  for  the.ir  holdings  on  ^  i  ^  u  «-  n  ^  r  n  ■  as  the  Dominion  subsidy  and  profits  ! 

the  market  approximately  the  same  sum  as.  .and  dur- : \  «f.t'^«ifrom  liquor.  Alberta’s  gross  income 

P«oP''‘  "'‘'‘'re  the  hanks  or  other  loaning  institutions  in  1938  was  $21,000,000.  This  was 


ing  certain  periods  more  than  they  had  originally  paid  ( 


(or  big  busines.s  iu  .almost  any  tormi,  is  concerned. 


for  the  stock  Ne.xt  July  those  who  have  retained  the  j 
debentures  will  receive  for  their  holdings  what  they  | 
paid  for  the  share.s  in  19.30  and,  of  course,  will  have! 
obtained  right  along  the  .3  per  cent  yield  they  were  j 
content  to  accept  when  they  purchased  the  stock  9  security  and  commodity  markets  during  the  period  of 
years  before.  i ‘‘the  greet  boom”,  that  there  wa 


$8, -130.000  more  than  In  1935,  though 

_  I  to  secure  a  figure  sfrietly  compar- 

^  .  f  r-  I  jable  the  .sum  of  $2,100,000  in  relief 

Changing  Conditions  or  Employment  grants  paid  hy  the  federal  govtm- 

T  will  be  retailed  by  those  who  were  in  touch  wiUi  |Oicnt  must  be  dedueted  to  give  $6.- 


lOOO.OOO  in  round  figures  as  the  in- 
.  lerease  in  taxation  under  the  Social 

ficqiicnl.  reference  jffrefjjf  vegime.  Federal  relief  assist- 
This  record  of  good  faith  in  its  customer  relations  I  to  a  ’’new  eronumic  era  "  I’he  advent  of  this  new  cm  mjre  jn  ontered  in  fhe  general  bud- 

is  in  line  with  Montreal  Power’s  estabti.shed  policy  of  w-as  offered  a.s  an  cxplanal.inii  for  tlic  continued  ri.se  cel  inw.  whereas  in  193,j  it  was 

fair-dealing  with  the  electricity  customers  It  serves,  in  prices  to  a  level  which  according  to  all  the  old  yard-  handled  in  a  separate  account, 

as  evidenced  by  progressive  reductions  in  Its  power  sticks,  lacked  sound  ccor.'irnic  foundation  When  the  4$  4$ 

rates  as  growth  in  eaming.s  have  permitted.  It  1.s  bubble  finally  burst,  prai  tirally  all  valnc.s  colla.p.ied  ;ind r\'ider''^Social^^(”redk  *th'e 


Proud  of  It 

There  is  no  denying  that  when  tb? 
mercury  dips  to  35  below  there  is  a 
lack  of  balmines.s  in  the  air.  Even  so 
evanescent  a  thing  ok  chimney  .smoke 
seem.'i  to  wilt  and  go  floundering,  not 
up  into  the  blue,  but  all  over  the 
street.  .\nd  citizens,  forgetting  from 
one  winter  to  the  next  how  cold  sub¬ 
zero  weather  can  be.  have  to  bctxime 
acclimatized  all  over  again. 

■yet,  though  Winnipoggers  may 
grumble,  they  have  .a  .secret  pride  in 
carrying  on  in  the  face  of  3a-belo\v 
weather,  or  better,  or  worse.  For 
proof,  one  has  only  to  refer  to  thi 
Weather  Bureau.  When  ific  ..Vrctic 
to  have  .'iwamj'H’.j  the  city  ,ind 
tbermometers  arc  dcprc.st-cd.  the  bu 
reau  is  deluged  with  requests  for 
copies  of  the  official  weather  map 
Tbe.se  ore  proudly  despatched  to 
friends  who  are  at  ea.se  tn  more 
balm.v  regions  of  the  earth,  but  who 


people  will  heartily  agree,  Said  Sir 
Charles: 

"Never  did  we  Canadians  need  to  Jit 
united  as  we  do  now.  Let  us  relegatt 
our  parochial  squabbles  to  their  right 
ful  subonlinatc  place  and,  as  a  na 
tioii.  face  with  a  united  front  the 
great  era  to  which  the  finger  of  des¬ 
tiny  .so  unmistakably  is  pointing.” 

bound  advice,  true;  but,  thq  pity  Is 
that,  while  most  people  will  agree 
those  who  need  the  advice  most  wii 
ino.st  likely  fall  to  heed  it. — Cost  and 
Management, 


merely  another  example  of  the  sound  socialism,  as  not  only  was  the  "ticu  economic  era  ”  .short -lived  but  j,!,  jj, 

practised  today  by  many  of  our  leading  corporations,  to  it  was  found  that  it  had  been  largely  illn.siotmry  .^o  far  193,3  Albert.'i  was  paying  $7,137,000 
which  The  Financial  Times  in  the  past  has  made  as  real  values  were  concerned.  a  year  m  ilebt  charges  on  a  total 

repeated  reference.  |  The  effects  of  the  drastic  adiustment  which  followed  $1. >0.000. 000,  in  its  first  year,  have  less  stamina.  Winnipeg  Trt- 

-  Iwere  quickly  noted  on  the  various  stock  exchango.s  Aberhart  government . - 

I  ^  "  cut  the  average  rate  of  interest  on 

“Scholarlon**  in  Limerick  and  commodity  markets.  Indirectly,  but  none  the  le.ss  p^jids  from  4.89  to  2.5  per  cent.  So 


’  N  a  little  village  of  three  hundred  population  tar  out 


seriously  affected,  were  the  values  of  wages.  At  the  1  in  1038.  :ilthough  the  debt  has  risen 


I  on  the  Western  prairies  there  is  being  conducted  an  American  Statistical  As.sociation,  u*  $1s.  JtOO.OOO, 

experiment  in  education  which  might  well  have  the  >  Statistician, 

careful  consideration  of  those  re,sponsible  for  the . presidential  addres.s,  gave  .some  inter¬ 
course*  in  the  schools,  and  even  in.9titution.s  of  higher  i  adjustment  of  wage 

education,  throughout  the  whole  countrv.  At  Limerick.  ]  employment.  During  the  period  of  imlus- 

.Sask..  in  the  public  school  Mkss  Marv  Gibson  has  e.stab.  I  activity,  when  the  .stock  ma.ket  was  booming. 

lisbed  "ScholarUm”,  with  the  purpose  of  providing  . 

the  boom  collnp.sed,  and  the  illn.sion  of  the  new  econ¬ 
omic  era  passed,  unemployment  wa.s  fhe  inevitable: 
result. 

Mr.  Coat.s  pomli'd  out  that  it 
people  that  in  IP.’ll  there  was  nearly  as  iniieh  eniploy- 


the  province 


6  It  li  e. 


The  Swedish  Method 


wa.s 

only  $3,061.00(1  in  debt 
The  saving  made  by  not 
pnyiiic  interest  in  full  .and  not  set- 
tiDg  aside  sinking  funds,  therefore, 
was  .$3,176,000  a  year. 

Tlie  bond  interest  reduction  is  the 
iiio.st  eontrover.sial  issue  raised  by ' 
Mile  fi-eal  polieies  of  the  Aherliarl.  j 
regime.  Sinee  June  1.  19:56,  the  pro- j 
vinee  li,ns  offered  its  bondholders  in-; 
jleiesl  at  the  lower  rale.  If  fhe  bond- I 
had  surprised  .some  '  holder  aeeepis.  ho  loses  liis  elaiin 
lo  a  Ii'gal  settlement,  and  many  liavo 
,  ,  ,,  ,  held  out.  The  result  is  t'nnt  $3,261.- 

ehure.he.s,  homes,  elevator.s- everything  that  goes  into  per  e.api  ..il  as  in  1.21  when  lieie.  was  110  dcpies-  Iviiig  in  a  bank  aeeoiml  iin- 

a  little  community  as  it  is  known  m  the  West.  The  ''nemployment.  He  Hamicl  hy  bondholders,  who  are 

pupils  of  Mis.s  Gibson  an-  Uiught  pnieiical  citizenship  'hi-''  'n  that  m  the  meantime,  while,  the  total  Imldtrig  overdue  interest  eoiipons  for 

with  ’’Seholarton”  as  their  field  and  agency  of  ex-  occupied  in  Canada  had  incrca.scd  twenty  per 


practical  training  in  cverj’-day  good  citizenship;  it  is 
an  experiment  which  has  attracted  wide  attention. 

"Scholarton  ",  we  are  informed  by  the  Regina  Leadcr- 
Po.sf,  represents  a  miniature  pr.airie  town  There  i.s  a 
bank,  a  post  office,  municipal  hall,  e.tc,  there  are. 


double  th.Tl  amount.  They  camint 
eolleei  and  the  province  will  not  pay. 


pression.  There  .are  elections  once  a  month  for  mimi-  for  wages  inerea.sed  thirty  per  nobody  know 


Sweden  solved  her  agricultural  prob¬ 
lems  by  cooperative  marketing  me- 
tlioU.s  organized  on  a  .scientific  ba-sis. 
If  reports  he  true  she  ha.s  al-so  eni- 
iMirked  oil  an  oxten.sive  program  of 
industrial  cooperation  resulting  tn 
ebe.qpev  commodities  xvilhoijl  mate¬ 
rially  reducing  the  standard  of  living. 
In  iiildiiion.  siie  appears  to  have  aolv- 
oil  the  uneinployineiil  problem  -  by 
maintaining  .t  l  oiuiniious  public  worU.s 
progi-.nm  uiider  whicii  any  iiersoii  who 
find.s  himself  out  of  v/ork.  tan  get 
empl.-iymerit  with  the  government  at 
ten  i>pr  cent  le.ss  wages  than  that 
pai.l  liy  private  industry.  The  result 
i.s  that  the  cmplo.ie  i.s  alwav.'  anxious 
to  get  li.iek  into  private  employment 
for  the  extra  ten  per  cent.  A  rnm- 
mi.ssion  to  studv  Swerlisb  methods 
might  he  better  business  than  some 
of  them  w-e  h.Tve  had  lunnliig  around 
the  Doiiuiiiciii  in  late  jears.  —  tir-'isijiio 
Pccorder. 


A  United  Canada 

It  would  almost  seem  as  if  thos< 
who  are  making  passionate  plea.s  fo, 
Canadian  unity  have  set  up  a  man  01 
straw  in  order  to  have  the  enjoyment 
of  knocking  it  down.  There  Is  ne 
party  or  leader  tn  Canada  seeking  to 
disrupt  Confederation.  If  there  Vere. 
the  present  .state  of  affairs  in  Europ. 
should  be  enough  to  discourage  the 
notion.  There  we  have  the  example  o. 
a  continent  divided  into  twenty-fivt 
separate  states,  each  with  Iks  own  cm 
fonts  tariffs,  ifii  own  army  and  Its 
own  government.  The  rcrsult  baa  been 
.a  state  of  perpetual  strife,  if  not 
armed  strife,  then  strife  in  the  econ¬ 
omic  and  Commercial  fieldit  Any  one 
who  dreamed  of  repeating  the  experi¬ 
ence,  of  Europe  by  dividing  the  north¬ 
ern  part  of  thie  continent  into  a  num¬ 
ber  of  separate  nations,  which  must, 
of  necessity,  drift  into  hostility  one 
with  another,  would  be  insane. 

Time  may  have  rendered  it  nece.s- 
sary  to  make  certain  adjustments  in 
the  machinery  by  which  Confederation 
is  operated,  but  there  has  arisen  no 
reason  for  questioning  the  wl.sdom  of 
the  original  plan,  and  there  Is  no  sep¬ 
aratist  party  In  c.xi.stence. — fort  ''1V11 
lia.rn  Times-Journat. 


Gross  receipts  ot  the  B.  C.  Electric 
Railway  for  the  twelve  month  period 
to  June  .loth,  1913  showed  an  Increase 
of  $1,036,869,  or  over  .seventeen  per 
cent.  Net  earning.s  including  Income 
from  Investments  and  subsidiary  com¬ 
panies  and  after  charging  renewals, 
were  higher  by  $77,552,  or  four  per 
cent.  The  amount  paid  out  in  inter 
eat  and  dividends  for  the  year  totalleil 
$1,888,139,  which  was  equal  to  1.18 
per  cent  on  the  entire  Inve.stmeni. 


SCRAP  BOOK 


Advertising  Ducks 

One  of  the  most  original  suggestions 
in  some  time  for  advertising  the  tour¬ 
ist  attractions  of  this  province  come.- 
from  The  Pas  Board  of  Trade.  The 
Board  is  studying  the  po,sslbllity  ol’ 
banding  ducks  on  the  breeding 
ground.*;  of  the  Saskatchewan  river 
delta  with  me6.‘;ages  drawing  attention 
to  the  breeding  grounds  and  to  the 
shooting  to  be  had  in  season. 

The  idea  originated  when  an  IS 
year-old  lad  from  The  Pas  bandeil 
ducklings  to  satisfy  his  own  curiosit;, 
and  got  a  reply  from  a  limiter  In  Illi 
nols.  Then  a  newspaperman  took  up 
the  Idea  and  passed  it  on  to  the  Board 
of  Trade.  Now  the  Board  wronders 
how  much  it  would  cost  to  have  thou¬ 
sands  of  ducklings  go  out  each  sea.sou 
bearing  on  their  legs  such  me-ssago; 
os  "I’m  from  The  Pas.  centre  of  tin; 
word’s  largest  duck  breeding  ground.'. 
Its  re.sldents  invite  you  to  visit  them. ' 
— lV*.n«.ipef;  Tribune. 


cipal  council  There  is  .speech  making  by  l.he  students,  j  *'‘^*’*  Thus  wage  r.uneit>  bud  been  more  .seriously  mix-up  is  probably  one  of 

Municipal  biismess  is  tran.saeted.  Everything  having  ' At  the  same  time  as  indus- 
’eo  do  with  alert  citizenship  is  drilled  in  on  pupils  in  a 
per.sonal,  practieal  way. 

Here  is  iui  example  of  initiative  indicating  what  one 


try  became  mechanized,  ccntralizeil  ami  rationalized. 
I  the  demand.^  for  labor  were  const  rieted. 

Thi.s  a'ljiistincnt  in  the  rleniami  for  labor  conUnue.s. 


Industrializing  the  West 

Keeping  in  mind  the  welfare  of 
Canada  as  a  whole  it  is  difficult  to 
see  how  far  the  industrialization  of 
Western  tTaiiadu  should  go.  It  is  gen 
erally  recognized  that  the  Wo.st  can 
never  be  highly  indu.strializnd  for  rea 
.sons  of  geography,  transportation  and 
distribution  of  population.  At  the 
.same  time  mo.st  observers  will  agree 
that  the  possibilities  for  secondary 
industry  in  the  IVcst  have  by  no 
means  been  fully  explored. 

I-n  the  meantime  the  West  must 
continue  to  find  a  market  for  a  quar¬ 
ter  of  a  billion  bushels  of  wheat  ever> 
yeai  oiit.slde  Its  own  Ixiundartes.  The 
idea  that  the  world  cannot  get  along 
Wit  bout  our  whea  t  has  been  largely 
It  call  be 


teacher  lia.a  dime  to  enileavor  to  give  rhtldren  a  better 
idea  of  their  re.sfiou.sihilities  as  citizens  as  well  a.s 
practical  information  as  to  bow  to  conduct  their  own 
affairs.  And  the  school  in.spertor  reports  that  the  vari- 
ou.s  subjects  of  the  Saskatchewan  school  curriculum 
are  corelaled  with  every  ptuise  of  ’’Scholarton' 


Certain  mdu.stries  have  shown  an  iiicrea.sc  in  numbers  b.,i;.neine  and  Iho  limit  of  taxation  ;  jn  lus  Fresidenti.nl  addres.s  hal  m.ony 


at  work  and  others  have  shown  decrease.^.  But  there  had  been  rea.-'hed.  Since  the  tax 
has  not  heen  a  similar  cliange  in  the  riRio  of  einpluyi'd  .'ield  is  65  per  cent  higher  now  than  .  for  the  luti 

and  unemployed  in  thes.-  indiistrie.s,  because  a  great  force  of  fhis 

,  ..  .  iiiipears  lost,  t.vents  have  confirmed 


the  hondholder.s’  claim  that  .Mberta 
pris.scssed  the  ability  to  p.ay.  But 
Mii.s  did  not  take  into  neeonnt  pnli- 


rnajiy  w'orkers  have  left  the  indii.strie.s  oiierating  under 
re.strictcd  conditions  to  go  info  those  which  have  ex- 

IVithout  intniding  on  the  controversial  debate  as  to  ,  .  ,  ■  .u  .  , 

whether  our  educational  system  is  too  much  devoted  ^os  made  cleai  Hie  inipoitance  of  a  con-  t.ic>ors.  ami  e  .  er  lar  gov 

to  theory  at  the  expen.se,  of  practical  training -turning  ’‘“"'''‘•'y  '‘'oploymenl  situation,  particularly 

out  theorists  rather  than  workers,  sciarilists  rather  than  teclinical  change.s  in  various  indu.stries, 

mechanics— there  still  is  room  for  consideration  of  the  :  related  industries.  The  depression  made  unemploy- 

wider  adoption  of  Miss  Gibson's  plan  to  give  children  ;  Sreat  national  problem.^.  It  is  evident 


the  first  obstacles  to  a  general  fund- '  Banker's  Viewpoint 

in-  s..tttpmpnt  now  One  could  not  fail  to  be  intere.-terl  dlKCfedite.,1  m  recent  years. 

Tlic  ‘Roei-il  rreriil  •^overninent’s  v-arious  speechcf;  at  the  recant  appreached  only  -on  a  trading  basis 

The  Social  t  ledi  ,.ov ernment  s  |  meeting  of  the  Bank  of  Mont-  end  that  involves,  in  the  cfuse  of 

derenep  of  Its  partial  default  on  In- |  .spcecbea  are  always  in-1  W  estern  Fanada,  the  neee.«sity  of  tak- 

terest  was  that  the  budget  tennired  ,  (•pniics  Oordoii.  O.B.A  *  InK  fabrleated  goods,  at  least  in  par’ 

■  •  .  •  Ij  ri<,r  hp  forgotten,  too,  that 

Ea.stern  Canada  is  a  part  of  the  world 
with  whii'li  vve  trade. 

Tbetr  i.s  na  doubt  that  indiistrial- 
izaiioii  of  this  couiifi'v  will  continue. 
But  It  must  be  liniltod  by  the  same 
"eiiltghteiied  .self-tntereBt”  that  Is  ad¬ 
vanced  as  an  argument  in  favor  ot 
Ipiirchaslng  at  home.  —  Canadlar 
I 'inn  lire. 


things  to  .“-ay  coneerniiig  the  outlook 
for  the  future,  wbieb  fto  him  at  any 
ppeaied  to  be  quite  bright, 
his  is  old  .stuff  and  i.s  thi 
usual  ihing  nt  such  affair.s.  One 
could  not.  however,  fall  to  he  imp sa¬ 
rd  hy  the  closing  remarks  of  the; 
Fre.sidcnt,  which  we  not  only  quoie.j 
t)Ut  also  v  enture  the  opinion  th.at  trios'  I 


a  better  idea  of  what  they  will  be  called  upon  to  per¬ 
form  as  citizens  in  dealing  with  their  own  affairs  as 
well  the  affairs  of  the  communities  in  which  they  live. 


that  the  problem  will  continue,  because  of  the.se  chang¬ 
ing  industrial  conditions,  desjiite  the  effects  of  greater 
prosperity  in  reducing  the  ranks  of  the  unemployed  a.s 
a  whole.  I 


Inside  Stories  of  the  Street 


History  Repeats 

Selection  ot  Port  Arthur  as  the  plac<: 
for  declaratlop  of  the  open  warfar>;' 
between  Premiers  King  and  Hepburn 
is  a  reminder  that  Northwestern  On 
tarlo  waa  the  causus  belli  in  one  of 
the  previous  notable  controversies  in¬ 
volving  provincial  and  federal  admln- 
l-strators. 

Sir  Oliver  Mowat.  a  great  Liberal 
premier,  fought  long  and  hard,  and 
finally  With  success,  to  have  thi.s  ter 
rltory  included  in  Ontario.  It  might 
otherw'isc  have  been  a  part  of  Mani¬ 
toba. 

In  one  in.siance  there  was  a  big  in- 
terprovmcial  row.  The  Manitoba  po 
lire  arrested  an  Ont.arlo  bar-tender, 
the  Ontario  police  then  arrested  tlic 
Manitoba  police.  Manitoba  countered 
by  .^ending  troops. 

Incidentally,  these  trouble.^  were 
ended  and  Confoderatkon  cont/uied  to 
.stand  up,  .lust  as  It  will  be  standing 
up  after  both  W.  L.  M.  King  and  Mil 
chell  F.  Hepburn  have  retired  from 
active  political  life,  vvhether  it  be  hy 
aiid  with  the  con.sent  of  one  another 
or  otherwise. — Port  Arthur  Keics- 
Chronicle. 


Local  brokerage  houses  have  been- 
giviiif 


This  Changing  World 

XPENDITURES  on  capital,  equipment  in  leeent 
i--*  year.s  have  been  far  below  those  of  pre-depre.ssion 
years  and,  in  view  of  the  imporLance  placed  upon  the 
capital  goods  industrie.s  in  an.y  appraisal  of  business 


\HV  customers.  While  a 

Cl  S'l'OM EK.S  number  of  tlie  offices 
luive  felt  righi  aloug 
iliai  Englaud  should  iirove  an  aiirac- 
ti\(  field  for  new  business,  variou.s 
of  liouscs  have  been  equally  com  iii- 
d  that  the  biggest  field  for  I'ana- 


tiie  present  lime  most  t’anadiau  ada.  iu  view  of  tlie  uuinber  of  new 
considerable  attention  to  Ilie  houses  are  looking  for  a  bigger  mar-  undertakings  that  were  being  started, 
problem  of  finding  new  ket  *’<»'  t’anadian  securities  in  the  and  the  greater  opportunities  there 
rni1''d  States  ratlier  than  in  Eng- '  might  be  to  make  money  over  the 
land.  In  this  connection  it  is  point-  development  period.  Wlieii  he  left  to 

Expenditures  on  capital  equipment  in  leeenf  l!^.^  .  r  iC  ill;  *“'''0  fo"  ’’'Shi  aloug  '‘d  otii  iliur  some  of  the  largest  make  his  train  for  the  north  coiin- 

vear.s  have  been  far  below  tho.se  of  me-denres.sion  II  GOITimentS  Oil  GurreOt  tVCntS  ||lil.ai  England  should  prove  an  aiirae-  blo<;k.s  of  .';9nadian  securilies  are  try  partners  of  the  firm  admitted 

held  b,\  either  British  or  .American  frankly  that  they  were  caught  en- | 

. . .  . . . .  iiivesiment  trusts.  lirely  by  surprise,  as.  when  liiey  1 

The  various  statements  regarding  .Montreal’s  finan-  ,.,f)  fjpiq  fop  Cana-  -  -  looked  at  the  visitor  dressed  In  lii  | 

prospects,  this  situation  warrants  an  intensive  studv.  O":  .«o  conflict  ing  lliat  they  become  mere  figiire.s  of  dmn  securilies  over  the  next  few  ,  PH  iures(|ue  iiidic.iiion  of  the  in-  ski  clothes  they  considered  Idi  ■  j 
At  the  recent  meeting  of  the  American  .Statistical  Asso-  .speech  .  veai-.s  should  be  iu  rlie  fiiited  States.  1 'oresi  that  Anierican.s  are  paying  to  about  the  bast  man  in  the  world  ilm 

.  r,  .  .  J  .  J  .  ..  V  V  V  V  In  this  eoniiecMon  il  is  nointed  out  (’aiutdian  securities  was  would  have  an  interest  in  invcslnieiu  ' 

ciation  m  r^tioit.  David  Weintrnub  delivered  a  lergtJiyj  ••  ",  that  already  thousands  of  Americans  01  afforded  recently  when '  securities. 

paper  OB  "Effectf.  ot  Current  and  Prospective  Techno  I  German  leaders  .stale  ihal  -lews  were  driven  from  interested  in  differeni  C'an.adl.an  I TH*'- TIME**'  •’’O  American  visitor  to!  - 

logics!  Development^'  upon  Capital  Forma.tion.”  He '  Engkand  in  the  ihirteentb  eeutury  as  they  are  Being  j  uuderfakings.  and  that  mining  and]  City,  dressed  in  hisj  The  announcement  that  the  fntcr- 

reaches  tJie  conclusion  that  current  trends  are  mite  I  from  Germanv  torlay.  Leaving  German  pro-]  oil  developments  in  Lanad.a  have  s''''  clothes,  blew  into  a  prominent  { na.tjong|  xif-kel  Company  had  effect- 

even  ep.Qt.uncs  behind”  jbeeu  so  important  over  the  cd  arrangement 

wears  that  a  greater  number  of  Am-  •  -’ome  information  regarding  Cana-  ctzh.-c  .  -.u  xt  v  , 

'  erlcan  groups  are  anxious  to  get  a '  dian  securities.  He  stated  that  he  with  the  New  York 

“  SIXrATION  Stock  Exchange 


risUy  red'iciDg:  the  demand  for  capital  goods  "In  the  ,  gress  still 

ahocnce  of  new  industries  which  would  demand  large '  *  '»•  hi'  '*• 

private  capital  outlays  or  of  technological  tramsforma- 1  L«ookmg  over  the  itinerary  announced,  we  dou'ot  if  6take”in  thV  Dominion.  It  is  stated  i  on  his  way  up  to  the  Laurentlan 
tioha  ui  old  industries  requiring  private  capital  expen- '  any  experienced  commercial  traveller  w'ould  regard  the  that  Canadian  houses  ha^•e  been  re- 1  mountains  for  a  skiing  holiday,  and 

diturea...  a  eontinued  expansion  of  demand  for  capital ' Canadian  tour  of  tie  King  and  (vueen  aa  a  vacation  i eeiving  more  inquiries  from  Amer- 

..  i  .  I  „  .3  ..  I  lean  centres  during  the  past  vear  ®iu*riAg  inx  eating  some  money  m 

goods  would  appear  to  be  contingent  on  large  govern-  *’>  y  -y  .  1 ”er  before  Most  of  these  In- :  Canada.  Before  leaving  tie  office  be 

maatoJ  expenditures,..  '  President  Roosevelt  has  heen  called  a  "dictator  byriquifi*,  have  been  in  connection  with;ia4<i4  *  substantial  deposit  -with  the 


What  are  these  trends  no**’  m  evidence  which  haveloiany  Americans  but  he  does  not  seem  at  all  inclined !  gold 


but  a  I  arranged  that  information 


_ ; mining  properties, 

slowed  down  defnand  for  capital  goods ’’  There  is,  for  to  join  the  '  dicta tor -s  tinlon”  of  which  Hitler,  Musso- i  huniber  of  others  have  been  for  base  ,  '**Jv** 

example,  the  increaamg  utilization  of  large  capacity  Hm  and  Stalin  might.  be  regarderi  a.a. charter  ]  “ bMto'i°ind^SpS^^  ls%om«d  i  hl“4  ?  ch^ce“ o^mklJgV  smd^S 

equipment.  This  le  a  technological  development,  noted  |  4f-  y  y  y  months  the  various  suggestions,  and  work 


•whereby  Nickel  se¬ 
curities  would  continue  to  bo  listed 
on  the  big  New  York  "board",  bee 
attracted  unusual  tnterect  la  all 
Canadian’  brekeraira  drolee.  The 
Nickel  Cepapeay.  la  coaM^tSdag  sKlth 
requirements  of  the  New  York  Stock 
Exchange,  has  asked  that  certain 
portions  of  the  information  he  kept 
confidential,  holding  that  the  busi¬ 
ness  of  the  company  might  be  hurt 


in  many  industries,  which  reduces  the  original  Invest- 1  Before  the  Goldenberg  Royal  Commission  on  Winni-  different  American  Investment  trusts  i  out  a  plan  that  might  be  of  special 
ment  per  unit  of  capacity  and,  in  noany  cases,  reducee  :  peg’s  municipal  affairs,  the  Industrial  Development '  have  been  studying  various  develop- j  advantage.  The  visitor  from  PMla-'by  too  much  publicity.  It  is  claimed 

some  of  the  costa  of  operaUon.  Allied  with  the  use  of  I  Board  of  Manitoba  urged  that  "industrial  development  ^  '  'T  i 

.....  .  ill!'  Canadian  holdings  to  their  varl- i  difficult  in  that  city  to  get  anj  com-  listed  would  be  placed  at  a  distinct 

large  equipment  is  the  trend  towards  use  of  automatic ;  i.s  a  factor  of  extreme  importance  in  the  solution  of  portfolios,  'I’his  it  is  felt  has  |  pleie  information  regarding  Cana-  disadvantage  If  certain  information 
meaauring,  recording  and  controlling  devices.  As  such  the  city’s  financial  and  administrative  problem.”  already  nad  a  special  bearing  on  the  dian  securilies.  On  this  account  he  |  was  published,  as  compared  with 

instrumenta  increase  the  effective  capacity  of  machine- 1  45  y  y  y  liositlon  of  many  stocks  on  the  |  wa.s  taking  advantage  of  his  visit  j  companies  that  were  operated  as 

ry  already  in  use  so  the  installation  of  new' machinery  It  i.s  observed  by  the  Canadian  Chartered  Accoimiant  ^"'*^’0!  "’hero  there  hero  10  establish  a  coniiectlou  that  |  close  corporations.  If  the  ®.E.C. 

•  V  a  *  T-i..,  K  .  ..  i  .u  .  .u  «  v,i  u-  u  .1  .  '.vvre  large  amounts  on  margin  In  might  enable  him  to  keep  more  close-  C  ommission  In  tho  States  has  allow- 

is  obviated.  There  has  been  a  continued  gam  in  the  that  the  favorable  reception  which  the  trade  agree-  ,„V  jiff/ront  houses,  considerable  I  ly  In  touch  with  tho  developments  ;  ed  total  sales,  cost  of  sales,  and  the 

use  of  electric  power  which  is  now  used  more  ef fee- ;  ment. s  between  Great  Britain,  the  United  .Stales  and  1,1,,,.^.^  hat  e  been  gradually  absorbed  that  were  occurring  In  this  country,  salaries  of  top  officers  to  conltnue 

tivel.v.  Through  grow'ing  use  of  exhaust  steam  from  Canada  have  met  in  all  three  cimiitries  ”is  evidence '  b.v  the  Investment  trusts  and  tucked}  He  reported  that  from. conversations  |  In  the  confidential  classification  It 

high  pre.ssure,  high  temperature  turbines  which  dis- 1  that  the  advantages  to  be  deiivetl  tiom  the  tiacts  are  a"a.\  for  a  loug  pull,  A  recent  can-  he  had  had  rvith  different  banlflng  |  Is  felt  that  an  important  precedent 

'  _  ..r  InHinataH  rhor  Intareala  tn  PhlInriAinbifl  It  WHJI  nnlv  hns  hAAn  BAt  Bn6  that  atmllar  amilt- 


charge  into  lower  pressure  units  the  capacity  of  exist¬ 
ing  stations  ha,s  heen  increa.sed  by  from  4(t  ip  90' 


reciprocal  and  Ihal  there  has  been  a  geii'iitif  siiirit  of 
give-and-take  in  bringing  tlicin  ahoiii.  ' 


of  (qiiuroii  oici-  the.  1.1111  year,  and  nt  of  money  would  come  to'vards  Tsn-  number  of  other  companies. 


An  AUitudinous  Christmas 

No  part  of  Canada  probably,  cele¬ 
brates  Christmas  so  altitudinously 
British  Columbia,  and  there  is  litiie 
doubt  that  the  Kootenay-Boiindar.v 
di.';trict,  while  tt  may  not  have  ih> 
greatest  inhabited  extremes  of  elev.i 
lion,  almost  certainly  has  the  mo.s. 
equal  distribution  at  the  different 
levels.  And  wherever  Canadians  .tih. 
there  arc  Chrtstma.';  dinners. 

Ontario,  without  doubt,  lia.c  tlr 
widest  territorial  distribution,  and  tb'- 
greatest  number  of  Christmas  diniiei.» 
nearly  tn  one  plane. 

Nova  Scotia  certainly  has  the  ino.-'i 
per  square  mile. 

It  is  pretty  sate  betting  that  .Klberls 
lia^j  the  large.st  number  of  Ctiristma'- 
dlnners  at  a  high  elevation,  and  1  In 
highest  average  elevation  of  it.'^  dm 
er.s.  Just  consider  that  t’algai.v  i.-. 
second  onl.v.  to  Ko.sslanJ  in  height,  aii'i 
consider  that  a  great  part  of  .MIh  i'h 
is  plateau  or  higli  tableland.  It  1-- 
jiretty  clear  Hint  the  average  .\lbertai. 
lives  at  a  higher  elevation  I  I  an  t  he 
average  Koolenay-Bouiidary  re.sidei',. 

Tlie  coast  region,  of  course.  lia  ■ 
liighei  Bltitiicies.  l>ut  the  great  l.i'  ' 
of  the  popiilatiitii  eats  Xmas  tiirke-. 
iind  el  ;uil)i‘ri',v  satieo  ai  ap|>ro.\imaM-i,\ 
lie  sea  lex  el.  —  .W/.sok  Xrir.t 

Ca'endar  of  Mankind 

I 'i  t,l>.-^,^or  .-Vri  hiir  M.  I’oijiixton.  Nuhx  l 

I. .'  I-  .xdinei-  ill  iib.vsics.  noted  eo.smu 
a.'  inve.sligator.  eonipre.sses  the  tine 

■■en''-  a  millionfold  and  pre.sents  th. 
folloxxliig  Calendar  of  .Mankind: 

One  to  Two  Years  Ago:  The  first  men 
learned  to  use  sticks  and  stones  a: 
tools  and  weapon.®. 

Last  "Week:  Someone  developed  the  an 
of  shaping  stones  to  meet  his  needs 
Day  Before  Teeterday:  Man  u*ed  slm 
pltfted  pictures  as  symbolic  writing. 
Yesterday:  The  alphabet  wa*  Intro¬ 
duced. 

Yesterday  Afternoon:  The  Greeks  de¬ 
veloped  their  art  and  eeieno*. 
lAet  Midnight:  Aoai*  fett. 

$.1S  This  Morning:  Galilee  obeerved 
hi*  taiUM  bodiea. 

10.  A.M.:  'The  first  tteoxa  engine  was 
being  built, 

11  A.M.:  The  lawe  of  electro-aagne- 
tiam  were  developed. 

II. 80  A.M.:  The  telegraph,  electric 
power,  etc.,  followed  out  of  these. 

11.40  A.M.:  X-rays  were  discovered. 
Fifteen  Minutes  Ago:  The  motor-car 
came  Into  general  use. 

Five  Minutes  Ago:  Air-mall  service 
began. 

The  Post  Minute:  Radio  became  pop¬ 
ular. 

Now,  at  Noon:  'We  find  mankind  in 
a  w'holly  new  sen.se  unified  by 
■clence. — Tour  ZAfe. 


Crsig  Street  W«*t,  6^ntreal,  by  Th» 
Montraal  Financial  Timaa  PubUfhina 
Campany,  Limltad,  Montreal  Secretary, 
A  E.  Tnemai. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  6,  1939 


HINTS  TO  INVESTORS 


Steel  of  Canada  i 

Would  appreciate  hnvinrf  your 
riewg  on  the  subject  of  suktchhiff 
my  Steel  of  Canada  common  stoch 
at  the  present  time,  into  preferred; 
f  am  holding  50  shares  of  common 
and  would  like  to  have  your  advice 
on  the  matter.— "C.  P.  P." 

We  can  see  litUe  advantage  in  a 
switch  from  Steel  of  Canada  com¬ 
mon  Into  the  preferred  stock  of  the 
company  at  this  time. 

It  is  true  that,  on  the  basis  of 
current  market  for  the  two  l.ssues 
snd  the  regular  dividends  of  .$1.75  a 
share  annually  being  paid  on  both, 
the  preferred,  in  view  of  its  prefer¬ 
red  position,  appears  to  be  the  more 
attractive  investment.  The  preferred 
stock,  on  its  Saturday,  December 
Hist  close  of  72,  provides  a  yield  of 
about  while  the  common,  at 

yields  just  over  2%Vc. 

It  should  be  remembered,  however. 


XNQUIRIES  from  .subscribers 
in  regard  to  their  Inm^t- 
ments  and  problems  are  invif- 
e.d.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  tig- 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
bo  of  publw  interest  loill  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  itiquiries. 


Shawinlgan,  on  the  other  hand. 


that  "equalization”  extras  have  been  with  utility  stocks  having  been 
paid  or  declared  on  Steel  common  more  or  less  Ignored  by  the  specu- 
for  the  past  4  years;  $1.42 ts  a  share  lator,  has  done  very  little  market- 
on  February  1936  on  account  of  1 935  wise  during  the  past  year.  At  cur- 
operations  and  $2  a  share  annually  rent  market  levels  of  around  21  and 
on  account  of  operations  for  1936,  on  the  basis  of  a  90  cent  a  share 


Investment  Or  An  Annuity  j 

I  would,  appreciate  it  v-ery  much  if  you  would  look  over  nfi/  bsl  of  I 
investments  and  advise  me  of  any  changes  'hut  I  tnuhJ  make  at  thl.s  tiiw  | 
to  better  my  holdings.  I  am  iDitiuni  icd  and  not  working.  The  foUon'ing  \ 
constitutes  all  my  iiwonir  and  !  sityposr  /  wnnli/  lx  ylarcd  :n  C'i<  <■ 
cUi,<i.y  fi.s  a  widow  and  safety  wonid  Or  tin  (onshl'-.n.iivH.  1  al.'.u  , 

$3,000  in  cash  to  invest.  i 

Shares  j 

.50  Noranda  i 

10  International  Nickel  j 

I  128  Wright  Hargreaves 

I  10  McIntyre 

40  International  Petroleum 

li  Bank  of  Nova  Scotia 

6  Bank  of  Montreal 

3  Royal  Bank 

4  Canadian  Bank  of  Commerce 

1  Ottawa,  Light,  Heat  &  Power  (Pref.) 

4  Do.  ( Common ) 

40  Calgary  Power 
25  Shawinigan 
12  Brasilian  Traction 
10  Bell  Telephone 

Town  of  St.  Louis  Bond.  $1,000 
10  Dominion  of  Canada  Bond,  $2,000. 


_ _ _ I 

JAN  U ARY  n 


on  r  eoruary  on  accoum,  or  wise  during  the  past  year.  At  cur-  _ SOS 

operations  and  $2  a  share  annually  rent  market  levels  of  around  21  and  t„  view  of  vour  situation  which  iwith  the  nroceeds  nlus’the  SSOOO 

riiviHenHa  nn  tho  KoCaa-a.  .  a.  aui  quAiier  oi  pendent  on  hcr  Investments  for  her  this  course  you  would  not  only  as- 

ferred  SareiSfder^an  osrtln  Provides  a  re-  I'otal  income,  there  is  obviously  too  [sure  yourself  of  a  larger  and  Ibso- 

with  commoJ  sJareholders  addi-  cent,  a  falriy  generous  yield  """  common  |  lutely  stable  income,  but  you  would 

tional  distributions  over  and  above  uvl  in  your  portfolio.  be  relieved  of  Uie  responsibility  of 


thTrUyfa^nTT^^Thare^^anJ^M  under  anything  like  ^  true  that  securities  such  as !  taking  care  of  your  own  invest- 1 

rate  *  *  ehare  annual  normal  conditions.  Bell  Telephone  and  the  chartered !  ment.s -a  very  serious  responsibility 

Tn  the  lio-hf  nf  the  qKova  The  big  power  company  is  cxpect-  bank  stocks  are  sound  investment !  in  these  days  of  unsettled  intema- 

on  wL  r^em  fh  ^e  ntneh  th^  eamings  for  1938  close- 1  issues,  but  the  fact  that  all  of  the  I  tional  conditions. 

ZTrLr^f  /he  tL,*".  ' t"  i  i  bank.s  and  the  telephone  company  •  if- 


mon  would  seem  to  be  much  the 


held*ov^er*thrne^^2*  vears*^°^mfie°  ’ the,  were  forced  to  cut  I  heir  dividends'  n*  f  ’  i  IM  rfK  Vjim 
Lnvthlnv  anLoa!/hiL  capital  stock  shown  for  1967.  I  during  the  pa.st  10  years  provides!  District  North  Vancouver 

diUons”^  approaching  normal  con-  vvjth  prospects  for  more  active ,  an  example  of  the  unsuit.ability  of  If  i''^  long  time,  since  as  a  sub- 
*  «  if  operations  this  year  in  the  pulp  and  i. stocks,  irrespective  of  their  invest-  wriber  to  your  publication  you  gave 

,  J  paper,  asbestos  mining,  and  other  ment  calibre,  for  an  investor  of  vour  wo  information  regarding  the  ''Dis- 

otandard  Reuance  Assets  industries  in  the  company's  field, ,  type  _  except,  of  course,  in  small  North  Vancouver  1961 — 5% 

IVc  have  a  customer  who  has  some  possibilities  for  further  expansion  in  i  proportion  to  the  total  Investment  Bonds’’  coupons  of  which  have  not 
1.055  s/ifflrc«  (prefened)  of  the  Cap-  operations  and  in  earnings  for  the  j  as  a  “sweetener”  for  income.  boot  paid  for  more  than  five  years, 

ital  stock  of  Standard  Reliance  company  during  1939  appear  prom-  Sound  investment  principles  die-  Wo«W  you  kiddly  let  me  know  if 
Assets,  Limited,  Toronto,  Ontario,  *sing.  tate  that  you  should  dispose  of  a  there  has  been  any  dm-clopment 

and  is  very  anxious  to  learn  whether  ^  ^  V"  substantial  proportion  of  your  pre-  lately  regarding  these  bonds.  —  *'T, 

or  not  there  is  any  prospect  of  fur-  Switch  in  Stocks  stock  holdings  right  away  and  Af.  D.” 

ther  payments  in  the  near  future.  .  ^  ,  re-lnvest  the  proceeds  in  high  grade  The  situation  surrounding  the  Dis- 

Will  appreciate  greatly  any  infer-  ^  hoM  the  fol-  ^jjjg  despite  the  fact  that  the  ‘•"ct  of  North  'Vancouver  bonds  ap- 

mation  you  may  have  in  connection  wy  tasrte;  consensus  of  opinion  sees  prospects  pears  to  be  as  Involved  today  as  It 

with  this  Company,  and  what  pros-  .J  think  yer\f  much  to  exchange  ^  rising  trend  In  the  stock  mar-  been  at  any  time  since  the  mu- 
pccts,  if  any,  there  are  for  further  for  others  of  better  futures.  during  the  early  portion  of  nicipality  defaulted  on  its  debt.  The 

payments. — “Banker.”  Your  advice  would  oblige  me.  Am  1939  at  lea.*it.  If,  as  is  generally  ex-  problem  of  reorganizing  the  debt 

Prospects  for  a  further  payment  «  subscriber  of  your  Filitancial  pa-  pected,  the  month  of  January  brings  structure  of  this  community  ha.*! 
to  preferred  shareholders  of  Stan-  P^-  1  with  it  an  advance  in  common  stock  been  considered  and  reconsidered 

dard  Reliance  Assets,  Ltd.,  are  ob-  10  Regent  Knitting  Mills  comm  levels,  you  would  be  provided  with  several  plans  have  been  ten- 


Evert  year  thousands  of  wills  become  obsolete 
because  their  makers  ^il  to  bring  them  up^tO'date. 
Hidden  away  in  some  safe  deposit  box,  many  of  these 
documents  bequeath  forgotten  property  to  persons 
who  no  longer  exist  and  name  executors  already  dead  I 

Make  it  a  point  to  review  your  will  every  January 
and  give  careful  consideration  to  changed  circum' 
stances.  Consider,  too,  the  qualifications  of  your 
Executor.  The  addition  of  a  simple  codicil  is  all  that 
is  necessary  to  secure  the  administrative  services  of 
The  Royal  Trust  Company. 


psf 

Toot  wfll  b  ont  ef  th* 
Bott  taportant  docoaenn 
you  will  «Ttr  b«  wUad 
upon  tewncuM 

Do  Bot  rely  oa  •  *Vw» 
Bade"  will;  the  courts  ato 
tiled  with  litigatioa  grow- 
Inf  out  of  such  aistalMa 

0COOOQUM 

Hart  your  will  drawn  bo 
your  lawyer  or  notary  ani 
consult  one  of  our  officers 
in  adesnoe  out  of  his 
long  capaienoa,  he  SMT  be 
able  to  offer  nluabia 
augfastiOBs 

You  Bust  ttsBC  an  Baw 
cutor— eeae  paraon  or 
Institutioa  to  sac  that  tho 
terns  of  your  trill  ato 
carriadout 

It  is  a  Bistakc  to  assuao 
a  Trust  CoBpsny  at 
Baeeutor  is  etpensivt 

The  moderate  fees  pay* 
able  to  The  Royal  Trust 
Company  represent  sound 
•eonomy,  for  the  com¬ 
pany's  petmanence,  lonr 
eiperience  and  ffnancm 
responsibility  often  avoid 
costly  mistakes  and  do- 
Uys . . . 


Read  the  column  at  the  right. 


THE  ROYAL  TRUST  CO 


dard  Reliance  Assets,  Ltd.,  are  ob-  10  Regent  Knitting  Mills  comm 
scure.  20  Internationdl  Utilities  “A”. 

For  the  year  1937  the  company  50  Winnipeg  Electric  Co.  comm 
reported  a  moderate  improvement  In  20  Brewing  Corporation. 
revenues  over  the  preceding  year.  20  Home  OH. 
but.  after  all  charges,  there  was  a  200  Indian  Mines. 
deficit  for  the  year  of  $32,048.  200  Lorain  Consolidated. 

In  the  report  for  1937,  published  — «B.  F.” 

in  June  last,  it  was  pointed  out  that  The  7  stocks  to  which  you  refei 
payment  to  preferred  are  all  speculative,  and.  with  the  ex 


20  International  Utilities  “A”.  an  opportunity  of  getting  out 
50  Winnipeg  Elewtric  Co.  comm,  your  stocks  to  better  advantage. 
20  Brewing  Corporation.  You  might  be  Justified  In  rets 

20  Home  OH.  insr  a  few  shares  of  Noranda.  Nic 


an  opportunity  of  getting  out  of  tatlvely  submitted,  but  agreement 
vour  stocks  to  better  advantaare.  between  the  district  and  representa- 


You  might  be  justified  in  retain- 1  lives  of  the  bondholders  seenus  as  - - — -  - -  -  - r— ■ -3-.- — ^ - : -  - ^  — -rr 

a  fpw  ^hR.Fen  bToi-Andn  iMielcel  far  away  as  ever*  I  , 

^  Shawlnlcan  the  bank’  stocks  The  feature  of  this  situation  which  !***  that  has  been  in  eviden- j  ply  cannot  be  done,  and  the  banks  came  to  the  bank  for  a  loan,  be 

(which  should  be  able  to  tnaintnln  makes  it  so  unpromising  Insofar  as '  since  last  Summer.  must  continue,  as  in  the  past,  to  wanted  to  enter  Into  a  contract 

the  current  rate  of  dividends  under  bondholders  are  concerned,  is  that  i  Consumption  of  newsprint  depends  j  buy  credit  in  the  shape  of  deposits,  with  the  bank,  and  the  bank,  like 


In  the  report  for  1937,  published  ~“B  F”  the  current  rate  of  dividends  under  bondholders  are  concerned,  is  that!  Consumption  of  newsprint  depends  j  buy  credit  in  the  shape  of  deposits.  |  with  the  bank,  and  the  bank,  like 

in  June  last,  it  was  pointed  out  that  The  7  stocks  to  which  vou  refei  anything  like  normal  conditions)  the  district  had  expanded  and  built  j  very  closely  upon  business  condi- 1  and  sell  it  in  the  form  of  loans,  the  j  any  other  business  organization  re- 

any  further  payment  to  preferred  -re  all  speculative  and  wltt  the  ex  and  say  5  of  the  Bell  Telephone  “P  facilities  and  public  services  tlons  in  the  United  States,  in  which  j  principles  of  merchandising  for  qulred  evidence  that  he  would  be 

shareholders  depended  upon  the  rentton  shares  Proceeds  from  the  sale  of  which  were,  and  are  likelv  to  be  for  market  the  major  proportion  of  profit  governing  their  operations,  able  to  carry  out  hie  part  of  the 

ability  of  the  management  to  dis-  ^Wch  have^bwn  velw^^wtl?  S  the  rest  It  your  common  stock  hold-  some  time,  entirely  out  of  line  with  production  on  this  continent  is  ab-  Just  as  they  do  those  of  any  other  contract.  The  bank  carries  out  lu 

pose  of  some  portion  of  the  com-  hanced  bv  the  brinS  iKl^dul  ings  should^ be  reinvested  in  Domi- 'the  population  and  t^ation  possibili- 1  sorbed_  Business  ln^_t^^^^  ?hTl^m  andTl^nts^'to 


pany's  remaining  real  estate  hold-  tion  recently  of  tte  Hom^e-Mlllar  nlon.  Dominion  guaranteed.  Eastern  ties  of  the  community.  Suggestions  ,  been  improving  steadily,  and  In  the  Part  of  the  oriUc Ira  the  loan,  and  it  wants  to  be  reanon- 

ings.  Unless  there  was.  however,  a  No  2  well  ewlv  market  oroL  provincial,  or  high-grade  municipal  that  the  district  should  be  absorbed  event  of  a  %  trend  towards  le.ss  ra-  crltcisms  currimt  to  the  United  ably  sure  that  the  other  party  will 

material  improvement  in  real  estate  Lets  are  soSewhktLSicure  ^The  ^nds  The  $3  000  you  now  have  the  City  of  Vancouver  have  been  dical  legislation  by  the  Roosevelt  States,  where  the  banks  my,  and  be  able  to  fulfil  his  undertaking  in 
conditions  In  the  near  future,  of  ^intae  cSmoMles  ^ve^en  in  available  for  investment  could  be  coldly  received  by  the  latter.  administration,  a  development  that  do  lend  on  mortgage  ycur  ty.  wd  accordance  with  tho  terms  Of  the 

which  there  is  no  present  indlcaUon,  active  for^soi/S^^tlme  Sd  th^fr^  S-  used  to  acquire  some  sound  Indus-  All  In  all  this  seems  like  a  wait-  ia  seen  aa  a  possibility  in  many  di-  where  a  certain  type  of  fleUon  de-  joint  agreement  In  order  to  fulfil 
disposal  of  any  great  portion  of  the  ture  noMlhmriM  Le  dlstinctR  trial  bond  issues  which  would  yield  proposition  imless  you  feel  that  rections.  a  continuation  of  this  im-  picts  the  email-town  banker  a*  a  its  part  of  the  agreement,  the  bank 
assets  was.  It  was  stated,  unlikely.  mstmeuj  around  4*^  per  cent  ^  you  w-ould  do  better  by  taking  your  provement  into  the  current  year  sort  of  ogre,  fattening  on  widows  1  entered  Into  contracts  with  otbwrs 

The  report  indicated  that.  In  the  „  ...  _  To  us  the  most  satisfactory  solu-  l^^s  on  the  bond  at  prevaiiing  mar-  would  seem  a  reasonable  expecta-  houses.  Those  of  us  who  read,  to  obtain  the  funda.  and  It  must 

light  of  current  conditions  which  ,  tion  of  vour  nroblem— more  espe-'*®®*-  .switching  into  a  stock  such  tion.  Western  stories  know  how  the  hero,  carry  out  the.se  agreements  with  Its 

-  - -  -  -  ^ - .  _  tional  utilltle.s  A  .  Winnlnev  Elec  y  P  .  .  .  P  j..__  The  year  1938  was  a  generally  iin-  ra.^nages  to  save  the  ranch,  on  j  depositors.  If  It  Is  to  remain  In  busl- 

ofltable  one  for  the  new.sprint  in-  "Iileh  the  crook  banker  lias  «*>  i  ness.  "This  of  course  Is  Old  stuff 

istrv  the  higher  price  obtained  bv  Muired  a  mortgage,  and  has  111  rang- !  but  it  is  true,  nevorthcless,  and 


The  report  indicated  that.  In  the  TAf«™o  To  us  the  most  satisfactory  solu-  i  *«ss  on  the  bond  at  prevabing  mar-  would  seem  a  reasoname  expecia- 

light  of  current  conditions  which  ,  jonaf  ^e^  Won  of  you**  problem— more  espe- 1  ket  and  switching  into  a  stock  such  tion. 

w ere  brought  on  by  the  depression,  “  j”®;'  ciallv  in  view  of  the  fact  that,  be- '  Building  Products,  Canadian  Car  The  year  1938  was  a  generally  un- 

preferred  shareholders  are  not  now  ^“O  ^orj  ^  u„n^rried,  it  is  to  be  presumed  I  preferred  or  Steel  of  Canada  com-  profitable  one  for  the  new.sprint  in- 

justified  in  expecting  more  than  a  ,,  0“'“  ^®J®  ®“^  |  you  have  no  dependents  or  anyone  which,  in  addition  to  prortding  dustry.  the  higher  price  obtained  by 


lu  iiiuic  uiaxi  a  *.*  »  «i  ,  ^  ^  vnu  have 

partl.1  ..mm  on  tho  o<  tno.r  V"  SI, 


claiijis  Which  remains  unpaid.  are  other  low  pric^  wish  tHcave 

o  V  V  issues  available  on  the  Canadian  ,  leave 

.  ,  *  ^  c  markets  which,  if  business  condi- 1 ®®‘® .  ®  _  _y 

Shawinigan — Car  Stocks  lions  improve  this  year  in  line  with 

Last  Spring  I  sought  your  ad.vice  general  expectation.^,  should  do  bet 
rc  the  advisability  of  averaging  j  ter  market-wise  for  you  than  the.se 
down  on  Shawinigan  through  t/iei  Among  thc.se  we  might  mention 
purchase  of  some  additional  .shares.  Gypsum  Lime,  St.  Lawrence  "A”. 

Vou.  recommended  instead  that  I  Dosco  "B”,  and  Canadian  Car  com- 
■should  buy  some  National  Steel  Car  mon  Possibly  a  .sw’itch  from  the 
or  Canadian  Car  preferred.  Thus  stocks  you  are  now  holding,  apart 


you  would  particularly  I .y®®  ®  return  on  your  Invest-  the  mills  for  their  product  being  with  a  ,irun-iimn  of  hl.s  acquaint- ;  (he  critics  do  not  attempt  to  an- 

Lve  an  estate— would  be!™®®*''  i^'mild  offer  better  proi^pcct.s  more  than  offset  by  the  substantially  uuce  to  steal  tlic  ca’ile.  from  tliol.vi'er  it.  It  Is  so  much  easier  to 


thft  sale  of  your  entire  stock  andK®**  rnarket  appreciation  over  tho  j  lower  opcratlnj^T  schedules  whicl 


niHrKCiB  wnicn.  ii  ousiqpss  codoi-  ;  • -  .  ..  .  ...  nrnr  fntnrp 

lions  improve  this  year  in  line  with  holdings  and  the  acquisition  ®^ar  tutiue^^  ^  ^ 

general  expectations,  should  do  bet  ■  ■  — 1  tl  n-i _ d  _  . 

ter  market-wl.ie  for  vou  th.-iti  the.qe  'I  W _ . _ _ .  V’ .  I  *  •  t"P  «*nd  PapGlS 


prevailed  throughout 


of  which  tlu  h('ro  exptic(.r  ti>j  t,j,out  tisiirer! 
u'i  the,  detd.  Over  li'-To,  Of  |  _ 


I  >{-  Y.  I  compared  with  1937.  if  the  news-  no  matter  how  evilly  disiww- 1 

I  The  Fulp  and  Papers  print  'ndustry  as  a  whole*  could  |  tiv-  h;inkrr  maj  be,  he  cniud  not  j  Th< 

I  would  Iw  oUiri  of  uour  advice  in  average  between  TO  and  7,5' ,  of  eup.  h-iui  tlic  l.ank'.«  iimnvy  on  u.ny  such  1 

_ l  l  nniir  t^  1939  -- Which  i.s  J.robahlo  if  ;  :->.curlfv,  and  there  are  not  many, 

Iriiih)  oii/l  iiomr  stor's  of  leliich  ;  !  businc.ss  coinlition.s  show  a  fiii  t  l;ci  {  maiiagci of  iny  acquainianco  wnojn  an 
^  ^  ,  ‘  !l{  *  T 1  recovf-n' durinu'  file  vear  —  inos^  onoii;;ii  of  tlioij  own  to  ,  riffps 


Investment  Yields 


was  e.vrellent  advice  ns  develop-  i  from  Home  Oil,  into  one  or  more  of 
nients  have  shoieu.  but,  unfortini-  libe  .securities  we  mention  might 
fftf.lv  /  wa.s  not  able,  to  bug  any- '  work  out  advantageously  for  you 
thing  at  that  time  ns  the  money'  I  during  the  next  6  months  or  a  year. 
was  expecting  failed  to  materialise.  >(■  >C-  >(■  !  fanadian  <  ann..r»  .. 

What  would  you.  advise,  now  .J  Do  g  Lake  —  Renfrew  I  r'a^MlSn  err...,. ac. 

you  .still  think  Natumal  Steel  Car  o  i  rai.adian  Cotton* 

and  Canadian  Car  preferred  would  Minerals  '  Canadian  Kairbardt.* 

Iw.  better  buys  than  Shawinigan* —  Would  you  please  give  me  a  report  j  i)Tn'iin?on"roal*  .. .. 
M.A.D.  on  the  following . 

There  are,  given  propitious  mar- 
ket  conditions,  stall  good  possibih-  D/i„ora/,s-. 

ties  in  the  two  car  stocks.  The  Can-  —  •‘C  H  V  ” 

adian  National  has  already  come  on  i  -  .  .  <  . 

fr,,.  I  Brtxiks  God's  l/iko  Minc.s  Ltd.  Is 
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The  Financial  Times  reaches  n 
hiss  of  people  who  are  Intore.sted 
n  anil  nhle  to  buy  investment  sccu- 


into  (he  iiiorlgagc  bu.siuo.ss,  even 


M.A.D.  on  I  hi;  following .  i  liottiinion  cia,*8  — 

There  are,  given  propitious  mar-  i.  t  i  F”"’ 5“’’. , 

,  ,  ....  “  ,  Brooks  Gods  Lake  I  t'omfmon  TcvtiU- 

ket  conditions,  stall  good  po.SSibih-  Renfrew  Minimis  I  Catin.au  I-o*,.r  ... 

ties  in  the  two  car  stocks.  The  Can-  '  '  '  u  m  "  ' 

adian  National  has  already  come  on;  ,  ^  1  ,  jLnTnIcn  puh  ^-nrxi 

(he  market  for  equipment  orders  in'  Br<x)ks  Oods  L/iko  Mines  Ltd.  is  !  ^^e(’oll-K^olltHna(• 
approximateIy  (he  same  volume  as  ,  inactive.  The  company  j  Mon^rfui  t'ui(n!i,4 

was  placed  last  year  and  the  Can- !  approxiniately  2,o00  acres 

axlian  Pacific  is  expected  to  be  mak* '  Manitoba,  two  ad-  OriKi-  i  io'kr 


♦i  UO  -  'U 
c,  niY  f)  03 
5 . 00  \ 


OI)  1  fi 
.Oil  ...0J| 


Nfon^rc'u!  Cutloii,- 
Moor<‘  ( 'o-p..  ■  ■.** 
‘•Htional  HM  Wcrii 


ifXL'ik  <11114  me  .  •  .  Htiuna!  IlM  Wi 

ailian  Pacific  is  expected  to  be  luak* '  ^out*  groups,  in  Manitoba,  two  ad-  OriKi-  i  io'kr 
ing  enquiries  soon  for  rolling  stock  i  God's  Lake,  one  south  of  |ma«»  I'ow.r 

—  probabi.v  also  on  about  the  same  :  ®  Lake  and  another  group  at 

v.jliime  as  orders  placed  in  1938.  I  Knee  Lake.  Surface  work  including  kiirmi  K  iitini 
Both  car  companies  arc  partlci-  '  trenching  and  te.st  pitting  has  b?cn  , 


r.  1:,  j?cor^/f/  rcfluro  in  Dccem-  those  in  the  ne^^’^‘plUlt  indust r}‘.j 

'■  1  hor.  I  do  not  iiaul  to  let  my  pa-  In  the  light  of  tlie  .ubevt  we  car' 

1;  n3  pcr.v  go  if  t.luy  an  likely  to  come  .see  no  reas.vn  Uu  mailing  a  switch 
i  I!  I  bii'  k.  but,  on  the  otlv  r  hand,  I  would  from  your  pul])  and  napei  holdinr.s 

I  willing  to  sell  at  t  a. sf  a.  part  of  into  other  type  ;  of  s;'o.'’ks  as  pto.s-, 

•.  !'(i  uVi  holdings  and  vuikr  a  switch  if  peels  are  that  the  foinier  wiil  par-  | 

'  Ji,  vou.  should,  recommend  .'tome  other  ticipate  at  least  ar  largely  in  Ht;,v  i 

,’2  '  .‘t'o  k.v  a.s  h'tving  better  early  pro.s-  market  recoverv'  ^hat  fi'  V.do’n;  a.  ' 

i  i  '  j  pr.  t.v.  '■  I’aticnt.”  any  other  industr;:.!  .group  One  a<J- i 

;  ,j' ,  Reduced  opera'ions  in  th.;  news- ;  vantiiire  for  the  hokl.?r  of  pulp  and 
.10  '  ;'rint  hulu.st  y  towtird--  (he  end  of '  paper  stocks  i;.  iluit  this  vi:.;.  o;' 
j  (he  year  is  a  nor.m'i’  ■■  i.^oual  .S"- '  s.-curr  v  is  so  '.v:':' iv  heiti  l.”  ir.-d--. 


(hi.  hankiiu',  h.'ili.n.i  in  'li«‘  I'nilo.i 
?u.t‘ .s  (t.w  years  ago.  Muy  I.irtely 
bfc.'il.st  (hf'ir  flllld.S  .wfU'c  tif’il  up 
'll  inor:  this  crlll,  isiii  lias  no 

(ecu  ill  uni  '..lit  tin  old  iiieories  die 
'a  int,  null  thr  bunks  are  a  liandy 
i.'irget. 


paling  in  British  government  or- ;  carried  on  but  we  have  no  record  oi 
dvrs  fo’-  aircraft  recently  placed  in  .  recent  work. 

Canada  and  each  of  them  is  expect-  i  Renfrew  Minerals  Ltd.  was  taken 
ed  to  obtain  other  business  direct  over  in  1937  by  Canadian  Beryllium 
fiom  til?  U.K.  gli-^ernment  in  addi-  Mines  and  Alloys  Ltd.  for  1,000 
tion  to  their  share  of  the  “pooled”  ;  shares  of  stock  which  are  in  esciovv 
burincMs.  With  both  car  shops  and  i  and  $10,000  cash  payable  from  pro- 
aircratt  plants  on  an  active  scale  duction.  Canadian  Barylllum  Is 
this  y  .ar,  therefore,  another  period  I  presently  carrying  on  quarry  work 


confidently  looked  for. 


^  t.  l.au  ii-iu  (•  Kluiir 
SajJiiCtiH.V  rowur 
houUiurn  C'ana'la  Po\v»' 
(if  (’Hnada 


Of!  .1  is  vr  lopT.cTit.  \dvc  -.'!.«' 
uo  lu  I '\'hirh  !.''.'r',v  ui>  ' 
Ji'!'  !  ti  .;iue'!l,,  sho"  s  f'l  • 

i.;o  s  I  'some  time  .'iftcr  tlm  h 

0;.  0  00  jj'iib!  ..ibrrs  uirk..- 

0  ve’  in  linking  thei; 

00  .•..  li  it'or  paper.  Hence,  r" 


■■  e.'-miai  .-i'.-  -..-cuieiv  is  so  ■.v.'.'  .v  hcui  i.;'  ir.-d--.,- 
'..g  volurec,  '  ihti.t  't  would  d:! . ’''i.!'  f.*: 

'.  Ch’e.stv;’ 1.;.  -.n.v  S' a!  move  u.i  .  .v  in'  '.is' 

off  f.  s  p.  f',:'  p  op  rly  ■  uderw:  ,. 

a.'or  h"  ipm':,”  pa 'ti.'ipa’mi;,  -  th'it  i. 

i  ..'.ance  fo  ink's,  there  wa.s  .--our'  .1  ‘finitel.v  ad 

oiumitmeiits  verso  development  in  the  [".di'  aiui  ^ 
•nt  develop-  [.aper  industry  vvhich  would  encour- 


V  Uil 

th.‘. 

ha  11 1(8 

uro  a 

hanily 

ch 

niaiic 

l.s  fh: 

th. 

rire 

r(  st:* 

i.'Mtig 

(i.il  11); 

ihO 

un  ivy 

ch.i;', 

L:t.  U.i* 

critics 

;o 

iillll.'!'. 

.  Ui-n- 

will 

*.  Wc 

F|)t  0 

I('i(  ini 

Plniii  '5. 

It  1; 
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:  -  .  ■•'ll,  bm  II  l:<  .nlr.‘i  tr  tliat  tin 
i,  f.'irnot  tiiv'  u  sindc  exam- j 
...  ,  ■  h  r,  a  .•■.inmercla'  advance 

’  'eu  refused,  wluli  the  horrow- 
r  could  .show  tliat  the  loan  was  ask- i 
■li  (or  a  strictly  iui.slnoss  purpose 


'at  the  property. 


QUARTERLY 

QUOTATIONS 

'^An  Index  to  Bond  Values 

TTie  Japnary  issue  of  our  “Quarterly  Quotations” 
is  now  available.  Approximate  bid.  and  asked 
prices  as  of  the  year-end  on  an  extensive  list  of 
government,  mumcipal  and  curporalioo  bonds  are 
given  therein.  « 

Copy  gladly  mailed  upon  request. 

W.  C.  Pitfield  &  Company 
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I  suggest  that  Ihcrr  ha-;  been  any 
I  "heck  to  the  und.^rlying  improve-  i 


k.s  and  .switching  into  other  ably  sure, 

ip.s,  and  there  is  no  such  devcl-  Ir*  other  words. 
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ment  in  tho  stati.'itical  position  o  lopment  in  sight  at  the  nioment. 

That  Usury  Charge  Persists 

An  Old  Fable  Ihcit  Finds  No  Support  in  the  Real  Facts 

Uj'  "The  Old  BHnker  ' 

A  certain  pruvinf'.ial  i-.ibinef  min- 1  in  financing  tlie  growing  and  niar- 
'sler  lias  been  airing  the  old  fable  ket  ing  of  the  Canadian  wheat  crop. 


a  00  10  00  His  statement  has  been  promptly  j  cliaee  of  tlie  seed  to  the  marketing 

^00  8  ^0  denied  by  the  i  of  the  grain  is  two-thiids  of  .a  cent 

1  60  10  81  bunks,  hut  the  charge  will  no  doubt  |  per  hinshel. 

1  001)  1  0.}  continue  to  be  mad'B  by  nia.ny  who  The  truth  of  the  matter  is  that 

2  sob  3  38  cannot  explain  what  they  mean  by  the  bank  works  on  a  smaller  raar- 

1  2.'..x  7  .16  usury,  any  more  Uian  could  the  gin  of  profit  than  does  any  other 
g  to  's'iT  niinister  In  question.  line  of  business.  Like  any  other 

8  iox  o  n  The  function  of  a  commercial  business,  it  must  earn  a  profit  if  It 

^  70  6  Is  Canadian  banks  are  is  to  continue,  and  give  the  com- 

^80  «;is  commercial  banks,  is  to  provide  the  munity  that  service  for  which  It  re- 
1  so**  4  aa  ^®  the  production  and  ceived  its  charter.  There  is  no  al- 

9  00  iMf  distribution  of  commodities.  In  this  ternative  for  any  class  of  business, 

1  60b  4'oo  it  is  an  indispensable  part  of  the  either  to  make  an  adequate  profit  or 
Too  Iza  niachihery  of  commerce,  at  neces-  quit. 

4  00  4  98  sary  as  the  producer  or  dealer.  It  is  true  that  a  bank  is  not  a  | 
4  oob  8  92  ^’*‘®  must  be  able  to  oper-  philanthropic  organization,  but  then 

8  to  T.ti  at®  at  a  profit  on  Its  transactions,  no  one  ever  carries  on  any  business 
1  00  5.65  and,  in  point  of  actual  fact,  its  ser-  except  for  one  thing,  profit,  and  to 
lioo  5!i3  ’CCS  are  furnislicd  to  (he  public  at  the  extent  that  any  bu.sluess  is  hon- 
.80  3.8i  .  lower  rate  than  that  paid  to  any  oslly  conducted,  and  serves  the  coni- 
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.80b  6.40  tbe  return  ot  the  banks,  according  much  entitled  to  ite  profit  as  any 
to  the  statement  of  the  director  of  farmer,  trader,  or  manufacturer, 
publicity  for  the  Canadian  Bankers’  There  has  been  much  loose  talk 
.‘V.ssociation.  is  barely  one-half  of  about  bunks,  and  a  certain  school 
ono  per  cent,  per  annum  on  the  to-  tries  to  show  that  the  bank  sell.s 
tal  funds  e.mployed.  Anyone  can  credit  of  Its  own  manufacture,  and 
8.00  4.86  verify  this  lor  himself  from  ihe  an-  at  no  cost  to  itself,  bui  none  has 
f*  w  4.57  iiual  staleiuents  of  our  chartered  i)een  able  to  show  how  this  i.s  pos- 
lo  00  .}  '^2  I’anks.  sible.  If  it  were,  there  is  no  doubt 

8  to  3  81  j  To  mention  one  detail  of  ihcch.ir-  ]  financial  organi'/iulioits  would  ir,'  to  1 
'h  to  '(  '  2C.S  b'  hariU.'i.  ii  has  been  pointed  I  cct  him  at  liir  o'mi  pritc.  K  wiiul.i  ' 

I"  00  I  30  j  out  in  an  American  publicatioA  that,  |  pay  them  handsomely,  but  ,t  sim- j 


The  Year  1938  Closes  oa  an  Upturn 
in  Canadian  Business 

CANADIAN  bustnenn  ban  weathered  tbe  disturbed  world  eoa* 
ditions  of  1938,  end  bae  ehown  a  definite  upturn  throughout 
tbe  autumn  months.  Its  index  of  physical  volume  of  businOM 
has  risen  to  within  five  points  of  1937,  touching  Its  bigbeat  for 
the  year,  120,  (1926  ■*  100)  at  tbe  end  of  November. 

Canadian  trends,  whUet  tending  to  follow  more  and  mora  tbair 
own  lavel,  do  approximate  United  States  buslnese  conditio^ 
The  recent  advance  tboro  brought  the  United  Staton  bualnem 
index  well  up  to  tbat  of  a  year  ago. 

It  ia  too  early  to  dotarntlna  tbo  effocta  of  tbo  tbiaaipoity  trade 
agreemanta,  nor  ia  it  claar  tbat  poUelaa  of  appoaaamoBt  lo 
Europe  will  work  out  aa  planned,  yet  tl^nada  romalae  as  oaa 
of  tbo  increaaingly  important  sad  aafa  fialds  for  capital  Invest* 
ment  in  the  world* 

Consult  us  for  Investment  rocommendoHona, 

HANSON  BROS. 

INCORPORATED 
EstobUsKsd  IMS 

235  St.  James  St.,  MONTREAL 
lUrbour  9281 


no  King  Slrcrl  Wesi,  TORONTO 
Mirlside  OtOfl 


56  Sparks  St.,  OTTAWA 
3—63:8 
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MODERATELY  GOOD  ! 
YEAR  LOOKED  FOR ! 
IN  UNITED  STATES! 

L«veUing-Off  in  Evidence  But 
No  Recession  in  Activity 
Looked  For 


CONSTRUCTIVE  FACTORS 


Government  Spending  ^uld  Re> ' 
vival  of  Building  •  Are  Help- ! 
iiig  to  Expand  Prosperity  — i 
No  Heavy  Surpluses  of  Goods  . 

New  York.  The  year  1938  baa 
.  loaed  with  Romo  tndiLa.tJons  that 
ihM  btiRinesp  iipswia;;  is  JevelllDc 

•  Ilf.  but  with  few  si.^TiR  that  any 
i-.-'U.'iiiOi able  decline  in  activity  >a  to 

•  XticcU'd.  and  on  the  whole  biiai- 
lu's  uicn  who  'tniure  opinionR  as 
K>  ari'  looking  for  a  uioilcrately 
tnoii  year.  .RiiyR  ihe  .lannary  letter 
of  TlU!  .Naijunal  city  IfciUk  of  New 
^'ork  ''The  RlackeiiinK  in  industrial 
o!>era.t.ioi!s  toward  the  year-end  has 
been  niofiil  v  seasonal,  w  ith  steel  the  j 
onl3  tua,;or  industry  in  which  the 
fiecline  lias  been  appreciably  greater 
ihau  ustiaJ.  A  number  of  cotton 
mills  were  .tiKised  during  the  holi¬ 
day  week  which  is  a  frefpient  prac¬ 
tice  except  tn  \cry  good  years, 
()tlierwi.se  the  slowing  up  has  been 
chiefly  in  onidoor  wtirk.  or  in  lines 
that  are  between  seasons. 

■‘Business  sentiment  lias  been 
prepared  tor  a  flattening  oiii  of  in-  !  artivify 
dnstrial  activity  around  this  time.  ! 

.Most  anal.'ses  of  the  situation  have! 
emphasized  that  the  rise  ha.s  been  • 
liJitPterruptcri  for  a  period  of  six ' 
rnontbs.  and  thal  if  ha-*  pris  eeded 
more  rapidly  than  ati>  other  for¬ 
ward  moveuie.nt  on  record,  over  a  i 
like  time  This  is  sufficient  reason 
for  expecting  it  to  slot*-  down.  When 


ISALES,  PROFITS 
OFLOBLAWARE 
STILL  GROWING 

Gain  of  6.2  Per  Cent  in  Sales 
and  2.1  Per  Cent  in  Profits 
for' 28  Weeks 


Kollo'wing  the  setback  which  occurred  in  October,  the 
Cumulative  Index  of  Business  in  Canada,  compiled  by 
the  Bank  of  Nova  Scotia  was  approximately  maintained 
in  .November.  Ft  fell  very  slightly,  from  92.8%  of  the 
1925-1929  average  to  92.7%.  As  in  October,  the  two 
component  Indices  most  directly  reflecting  Industrial 
Eraplo.'Tnent  and  the  Volume  of  Industrial 


Production  —  did  not  participate  in  the  decline.  Tlie 
former  advanced  moderately  and  t.lie  latter  substantially, 
but  these  galus  wore  offset  by  decreases  in  (  arloadings 
and  Wholesale  Prices  while  the  Rate  of  Turnover  of 
Bank  Deposits  showed  a  very  slight  decline-  The  Index 
of  Industrial  Production  rose  by  from  112.0  fo  118.7; 
at  this  point  it  was  4%  belo'w  the  corresponding  month 
last  year,  which  was  also  the  peak  of  the  recovery. 


j  GOOD  4-WEEK  RESULTS 

I  Toronto  Bureau  The  Mnancial  Times 

j  Toronto  —  Sales  of  lAtblaw  Gro- 
jcelerias  Co.  during  the  four  week 
I  period  ending  December  10,  1938 

|ivcre  I1.8V1.M2.  an  increase  of  3.1 
I  per  ceut  over  tlic  sales  of  $1,809,930 
j  during  Ihe  corresponding  period  in 
1 1937.  Sale.s  for  the  first  twenty-eight 
I  weeks  of  the  current  fiscal  year  to- 
I  tailed  1$  11,769.034.  up  6.2  per  cent 
lover  the  total  sales  of  $11,079,444 
Muring  the  same  period  of  the  pre¬ 
vious  fiscal  year. 

Net  profits  during  the  four  week 
period  ending  December  10  stood  at 
$94,454  as  against  $90,192  last  year, 
an  increase  of  4.7  per  cent.  Net  pro¬ 
fits  in  the  current  fiscal  year  were  I 
$471,307,  up  2.1  per  cent  over  the  | 
profits  of  $461,510  for  the  first  28  1 
w'eeks  of  the  preceding  fiscal  year.  ! 

Sales  and  net  profit  by  4  week 


AT  THE  LOOKOUT 


(Continued  from  Page  It 
week.  This  conference  has 


quotas  and  imports  and  milling  re8-|mlBtic  note.  Common  stock  prices 
its  j  trictlons  in  various  countries,  which,  I excellent  barometer  of  future 


t  he  ups'w  in g  began  production  Ricans  of  co-operation  be- I  according  to  traders  do  not  mirror  i  °,1***°°***  ruling  6  p.c.  above 

run  below  consumption  for  some:  ,  I  .  ,  .  .  .  ’ the  standing  of  the  clo.sing  w^eeks  of 

months  and  inventones  m  „,any  | wheat-growing  coun-  normal  world  supply  and  demand.  | 


places  had  been  drawn  down  as  far  lines  so  mat  me  .growers  will  get  a  I  At  the  same  time  .Mr.  Templeton  talized  bonds  yields  is  over  II  p.c., 
as  was  pi  acticablc.  The  resulting  |  fair  price  for  their  product  and  will  warned  against  government  inter-  in  advance,  reflecting  the  strong 
need  for  .coods  gave  the  impiovc-ibe  able  to  market  a  large  share  of  ference  with  marketing  because  any  position  Canada  enjoys.  Bank 

ifcU  ^hv  Burope.  The  situa-  plan  of  retiring  grain  from  circuJa-  n-re  also  more  active.  Tlie 

tniiing.  ivhifh  w.is  acceler.itid  |  »  .  u  ,  most  serious  adverse  factor  is  W'holc- 

othci  ft  Cl. IPS  once  ir  was  clear  that  |  “on  being  faced,  m  view  of  the  rising  ,  tion  would  simply  mean  that  these  gaie  prices,  which  have  declined 
a  real  turn  liad  iiecn  .made  .Naliir-  world  stocks  of  wheal  and  the  na- j  supplies  ultimately  must  flow  into  gradually  since  the  first  of  .lulv  at 
rJiy.  ho’.ceier  'Ito  momentum  ortg-  (ionalistic  polities  of  the  countries  use  through  the  marketing  machine-  first  in  anticipation  of  bumper 
.ii.ii'ng  tioui  de.crre.i  needs  slack-  normally  import  substantial  ry  of  the  grain  exchanges.  crops  and  now  in  the  realization  of 

ens  as  prrMiUcnoti  is  expandt^d  and  ,  difficult  one  and  _  ‘  that  anticipation.  The  railway  freight 

I  tie  needs  are  ,sa tint  leri:  and  the  in-  '«  a  difficult  one.  and  movement  in  the  50th  week  of  the 

riitstries  w  hich  have  moved  fastest  K  anada  s  Pos't'on.  as  indicated  at  the  Year  Ended  On  'year  ended  December  17th  showed  a 

b.ivc  to  itiark  time  or  r.low  down  |  recent  coniereuco  al  Winnipeg,  is  a/ior»  Ontimiatir  sea.sonai  decline  at  42.078 

unid  the  silijanon  is  ready  tor  an-;Qn^  cause  considerable  appreben-  cars  compared  with  45.024  in  the 

ofne-  forward  step  Three  of  the  si.x  imporuui  laicors  previous  week,  but  the  sea.sonally 

Mluation  Still  Heallhi  .  .  ..w  "idicative  of  economic  conditions  m  adjusted  index  rose  over  2  points  to 

un  the  other  hand,  ii  P‘«ure  could  | Canada  registered  advances  in  the  67.6.  The  cumulative  total  for  the 

cjualU  (urieci  to  .-av  that.  irres-|'’®  ‘•ranged  by  developments  affect- j  week  of  December  24  over  the  pre-  elapsed  portion  of  the  .veat  shows 
pec.ive  of  lemporarv  flnctnation.s,  j  cither  pioduction  or  consump- ' «'ding  week.  The  significant  and  en-  considerable  gains  in  grain  and  grain 
the  upwarij  movement  has  not  gone  j  tion.  The  brightest  hope  of  the  in- gains  in  car'oadings.  j  products,  puipwnod  and  ore.  bill 

far  enough  or  lasted  ioiig  enough  toidustry.  according  lo  Kenneth  S.  Tem-  j"?-/;:  "ebl-  R"’'’ 

ovorloaii  ihr  maikef^  xerioualv, '  o  i  bo.o  to  b/.b.  ano  in  oanK  ciCc.unga,  j and  miscf‘lKinoons  commodities. 

.  Chicago  Board  i  which  rose  T.4  p.c.  over  the  previmis  I  the  latter  classirication 


poriods  for 

the  current  fiscal 

year 

and  the  same  period  in  .l!>37  are  as 

follows: 

SALES 

4-wk.  Period 

ID},® 

1947 

llic. 

Ended 

$ 

* 

53 

June  25  .  . 

l.btl.f'ti 

1.506.980 

12  2 

July  2J  .  . 

1,542.062 

1.490.799 

in.i 

■Aug.  20  .  . 

1.509,641 

1.424,425 

6.0 

Sept.  17  •  • 

1,617,966 

l.52(.5n 

6.3 

Oct  15  .  . 

1,700,1  12 

1.644.897 

4  36 

Nov.  12.. 

1.715,816 

1,681.004 

3  3 

Dec.  10  .  . 

1.871,042 

1.809,930 

4.4 

tst  28  uke. . 

1  1.769.0)4 

1  1.079,444 

0.2 

NET  PROUT 

1948 

I9J7 

Inc. 

5 

4 

June  25  .  , 

58.297 

57,812 

8 

July  24  ,  . 

50.0  70 

■<9.503 

3  1  ! 

Aur.  21'  .  . 

5  7.87  ' 

56.719 

2.0  ! 

Sept.  17  .  . 

6  4,466 

63.689 

1.22  ; 

Oct.  15  ,  , 

74.041 

73.189 

116, 

N.-.V.  12  .  . 

72.105 

70.405 

2.3  1 

Dec.  10  • 

94.454 

90.192 

4,7 

1st  28  wks.  . 

47  1.307 

461,510 

2.1  ' 

997.700;  Nova  Scotia, 

$558,000. 

AI- 

THE  LAURENTIANS’  NEWEST  and 
smartest  ski  hotel ...  high  in  elevation ... 
with  all  the  atmosphere  of  quaint  French 
Canada  ...  abundant  'open  hill’  skiing 
beside  hotel  and  vicinity ...  2  ski- tows ... 
ski  school ...  Habitant  "club”  quarters. 

Write  or  Telephone 
Ste.  Adele  eu  haut,  P.O. 


raire  cort.s  untxarably. 
other  important  niBia.d.liistmenta. 
.'Uch  a.-t  might  reierse  the  main 
i.'-ond  Pew  of  Ihe  .si.giis  whichor- 


^f^^Iip  i jwnicn  rose  ..‘I  p.c.  over  uie  previous  jthe  latter  clas.-ification  reflectin., 
of  Trade,  is  ihat,  inevitably,  perhaps 'week.  Wholesale  and  common  stork  jg^.tjyijy  in  manufacturing.  Total  car.s 

prices  were  relatively  unchanged, ,  joaded  in  the  ou-wpolc  period  wm  e 
while  Me  index  of  capitalized  bond ,  o  compared  with  2.552.054  in 

yields  declined  1.3  p.c.  |  Ulie  same  weeks  of  1937.  a  drop  of 

In  the  coTO'parison  with  the  same  j  192.970  cars  or  7.6  p.c. 
week  of  1937,  it  is  evident  that  the  i  -phe  year  1938  has  been  remark- 
present  year  ends  on  a  more  opii-|.able  for  the  sieady  level  of  economic 

activity  which  has  been  maintained 


berta.  $332,400;  New  Brunswick, 
$296,300;  Briti.sh  Columbia,  *264,- 
900;  .Vlanitoba,  $159,000;  Saskatche¬ 
wan.  $70,000;  Prince  Edward  Island, 
$7,500.  Contracts  awarded  in  Tor- 
ronto  and  suburbs  totalled  $1,288,- 
000  and  for  the  Island  of  Montreal, 
.$1,182,800.  C-ontemplated  work  for 
all  Canada  for  the  first  time  amount- i 
ed  to  $18,832,600.  I 

Eor  the  twelve  months  of  1938  the 
total  of  construction  was  approxim¬ 
ately  $187,000,000  compared  with 
$224,000,000  for  the  previous  .vear.  a 
decline  of  abotit  17  per  cent 


influenced  by  the  size  of  stocks  on 
hand. 

i  3’he  normal  rosiimptiou.  gcneially 
anticipated  after  holiday  seasons  is 
expected  to  mark  the  beginning  of 
a  slow,  gradual  improvcriiPDt  In 
steel  demand,  which  may  continue 
Ihroughout  the  first  half  of  1939- 
Structural  steel  requirements  were 
Ihe  bright  spot  in  the  week.  Although 
total  lettings  of  -structural  steel  last 
week  were  less  than  Iho  week  be¬ 
fore.  they  were  subsiantiall.v  improv¬ 
ed  from  recent  weekl.v  averages-  -A 
last-minute  rush  to  get  governmental 
pro.iects  -started  before  the  end  of 
Ihe  year  is  responsible  for  the  in¬ 
creased  volume.  Total  construction 
steel  awards  during  19<!8  are  expect¬ 
ed  to  be  about  12%.  gTeater  than  in 
1937,  with  most  of  the  improvement 
attributable  to  P,  W.  A.  sponsored 
projects. 

Steel  of  Canada 

Head  Discusses 

U.  S.  Trade  Treaty 


cumstancoB  In  these  times  Justify 
hope  that  encourage ment  of  home 
production  may  bo  regarded  a.s  a.  na¬ 
tional  necessity.  Of  equal  Import¬ 
ance  are  Ihe  steel  consuming  indus¬ 
tries  in  a  broad  range  of  manufac.- 
tures,  upon  which  the  basic  indus¬ 
try  must  depend  for  its  normal  dc 
velopmcni.  Their  position  will  be 
advantaged  by  the  growth  of  domes¬ 
tic  st'ccl  production,  which  Is  es¬ 
sentially  dependent  upon  volume  to 
secure  the  lowest  possible  cost.s. 

“It  becomes  more  evident,  there¬ 
fore,  that  the  interests  of  the  con- 
.sumor  are  better  served  In  the  long 
run  ,  and  through  varying  conditions 
of  trade,  by  the  stimulation  of  do¬ 
mestic  production  rather  than  its 
couragement  by  uncertain  and  In¬ 
consistent  tariff  policie.s.” 


FAIRBANKS  MORSE 
BUYING  PREFERRED 


in  1939,  the  (rue  world  levels  of 
grains  will  be  chalked  up.  Current 


dinarii.i  precede  a  major  contraction  ;  quotations,  he  said,  reflected 

of  lui.'iine.^.s  activiiv  arc  evident.  The:  .  i  ,  .  , 

.  .  ,  :  u  «  _  .a  great  complex  International  gram 

couimodii}  markets  have  given  no  ‘  “ 

indicatious  of  over-speculation;  on  j  growing  out  of  subsidies, 

the  confraj-y.  the  volume  of  trading 
iias  been  small  and  prices  have  'hao 


no  great  advance.  Retailers  and  ’ 
wholesalers'  stocks  range  from  nor¬ 
mal  to  low,  aU'd  merchandise  buyers  j 
have  been  conservative  in  covering  | 
early  1939  rcxiuirements.  j 

“Bank  borrowings  have  not  in- j 
cTPsaed.  Security  markets  have  been  j 
orderly.  There  has  been  no  excess  ; 
of  debt-making  to  require  iiqiuda-| 
tion.  Moreover,  business  by  anyj 
.standard  is  still  severely  depressed, 
and  of  course  it  has  a  long  way  to  I 
go  before  running  into  (he  restric-  | 
rive  mfluences  of  bottlenecks  in  pro-  ; 
ductive  tapaciiy.  lahor  shortage,  i 
over-extension  ot  credit,  or  the 
other  factors  upon  which  booms' 
come  to  grief.  ! 

Inflnenees  E«r  Jmpnoemeiil 
"In  addition  to  the  foregoing,  (wo  I 
po.sitive  iiiflucnce.s,  which  have  giv- . 
en  important  support  to  btisiness 
•luring  the  last  half  year,  will  con  — 
liniie  effective.  Government  expen- 1 
ditiires  have  l>een  running  at  the 
highest  rale  on  record.  In  the  fir.-t 
lialf  of  1939  llioy  will  continue  a( 
the  record  level,  according  to  pie.s- | 
ent  indications,  arnl  the  cash  deficit  i 
will  be  very  miirli  larger  ilian  in  the 
last  half  of  l')3S.  .Mthoipgl)  business  ^ 
.senlinieni  e\frywhere  takes  account  i 
of  tins  fail  lliai  goveinmo.nl  deht  is. 
not  a  sfic'iire  or  lasting  basis  for  re- 
coveiy.  th('  governinenr  checks,  to 
the  extent  fliat  they  are  not  offset  ^ 
by  taxes  and  other  receipts,  repre- • 
sent  aiided  biij  ing  [jowi-r  in  peoples’; 
|ioi:kets  The  disimrsenienis  will: 
give  support  as  lon.c  as  they  last. 

■‘Another  jnfinence  ,-iiiiporl ing  the 
ipswing  IS  the  rise  in  building  con- . 

■ract  a'wnrds  to  the  highe.st  level,  foi  ! 
his  time  of  the  vear,  since  I!i29  In' 

‘\o\ ember  t he  total  was  .52  per  cent.  I 
over  the  same  inrinth  of  1937,  ae- 1 
■ordingtothe  Dodge  figures,  and  ini 
the  first  three  weeks  of  I>eceniber 
the  increase  was  61  per  cent.  Public' 
building  contracts  have  run  approx-; 
imately  twice  as  barge  as  a  year  ear-' 
lier.  while  the  iinprovemeni  in  the 
prh'ately  owned  classifieation  has, 
t)€P,ii  in  the  neighborhood  of  15  i>er  I 
•enl.  ft  IS  helipved  by  most  stu- 
lents  of  building  that  further  gains 
will  he  m.ade  early  in  1939,  and  of  | 
tour.se  there  is  a  time  tag  betwftcn  I 
'be  award  ot  coTittact.s  and  the  ex-: 
rvendiiure  of  the  funds,  which  is  the: 
source  of  the  employment  and  pav-i 
ments  for  materials. 

"M'hatevpt  business  men  may  feel  ; 
as  fo  (he  eventual  effects  of  the  pub-  . 

•  ic  works  .spending,  busitiess  has  i 
oof  had  fhi.s  much  .support  from  (he  |  ‘  '  ' 
great  con.striiction  indtustry  since  Uie 
lepressioD  began;  and  if  would  be 
almo.Sf  unprecedented  to  go  into  a 
slump  while  building  activity  is  ris- 
mg  and  government  expenditures 
ncrea.sing  to  the  degree  stated.” 


Canadian  Business  Index 


KINANCIAl,; 

Bank  Debits.  November  . 

Bank  of  Canada  Reserve 

Ratio  Dee, 

TRADE; 

Imports — Octobei  . . . 

Exporf-s — October . . . . 


t»3< 

42,»66,ft0(>,«Ctu 

iA6a% 

*101,634.000 

63.909.000 


19ST, 

12,926,000.00(1 


J1 02.747.00(1 
82.J  13.000 


IThanjftj 


i.oi 

—  22.0 


I  throughout  most,  of  the  year.  The 
j  weekly  index  has  fluctuated  within 
■a  relatively  narrow'  range  of  eight 
points  in  the  last  fifteen  months 
witbout  developing  any  significant 
trend.  The  index  at  105.4  in  the  week 
(of  Dec.  24  registered  a  gain  of  one 
I  p.c.  over  the  previous  week  but  re- 
I  mains  0.5  p.c.  below  the  level  for  the  '  by  40  cars,  pulpwood  by  804  cars,  pulp 
.same  period  of  1937  when  the  index  paper  b.v  591  cars,  other  forest 
:  stood  af  106.0,  the  decline  in  car- i  products  by  40  cars,  ore  hy  124  cars. 


Considerable  Decline  in 
Miscellaneous  Freight 

Car  loadings  for  the  week  ended 
December  241h  dropped  to  38,371 
cars  from  42,077  cars  for  the  pre¬ 
vious  w'eek.  and  the  index  number 
dropped  a  fraction  of  a  point  from 
67.62  lo  67-20. 

Compared  with  the  total  of  39,275 
cars  for  the  51st  ■week  last  .vear,  the 
decrease  was  904  cars,  Ihe  eastern 
division  declining  from  26,299  cars 
to  24.26C  cars  and  the  western  divi¬ 
sion  increasing  from  13,976  to  14,115 
cars.  Grain,  coal,  lumber,  and  mer¬ 
chandise  showed  gains  over  last 
year’s  loadings  of  669  cars,  167  cars, 

358  cars,  and  947  cars  respectively. 

Live  stock  declined  by  33  ears,  coke  I  pect  to  peace-time  need.®,  as  well  as 

what  may  be  broadly  t.et  med  “arma- 


j  (Continued  from  Page  K 
j  the  homo  marker,  and  it  should  not 
j  be  overlooked  Ihat.  without  a  lar- 
I  iff.  our  trade  negotiations  would 
t  lack  any  bargaining  power  Consid- 
I  era.iion  should  al.so  bo  given  the  au- 
I  tomatic  extension,  of  the  most-fav 
ored-nation  cUiii.se.  particularly  it 
the  light  of  circumstances  encoun 
tered  in  the  form  of  control  exer¬ 
cised  hy  mtiny  countries  over  the 
domestic  price  and  quotas  of  wheat 
which  create  an  insiinnoimlablc  liar 
rier  against  our  most  important  ex 
portable  agricultural  product. 

“A  survey  of  the  world's  capacity 
to  produce  steol,  and  the  steady 
grow'th  in.  its  consumption,  reveals 
a  universal  trend  in  the  direction  of 
national  self-sufficiency  in  respect 
to  supplies  of  steel.  In'  these  uncer¬ 
tain  times,  such  an  objective  should 
cause  little  ■wonderment.  The  mani¬ 
fold  purposes  served  by  steel  in  res- 


j  Asks  Twders  From  Sharehold' 
ers  for  Sale  of  Stock  to 
Company 


P'avorabic  balance  . . 

INDISTKIES; 

■Xtitoniobile  Prod. — Cnils: 

October  . 

.Noveiii'oer  . 

November  . 

lion  A  Steel  Pioduction — Tons: 

Pig  Iron  -Oct.'iber  . 

Pig  Iron  -November . 

Pig  Iron — November . 

.Steel — October  . 

.Steel — November  .  . 

Steel — November . 

.Vw.sprint  —  Tons; 

Production,  .Novetnbe.r  . 

Shiimienls,  Novemljer  . 

I'otal  Siock.s  on  Haud: 

O  t'iber  31  . 

iScfitember  30  . 

Buililing  A  Gon.-il ruction— Permit; 

September  . 

October 

October  . 

EU-clncily  Output- -000  K.W.H.; 

OctoL’r  . 

N'ovemiver  . 

.Novemlier  . 

Cotton  I Vinsumpi  ton  —  Lb.'. 

Oclolier  . 

November  .  .. 

Indev  . 

Mineial  Proluilion — D.  B.  S. 

Silver,  ounces.  Octobei  . 

lead.  Lb.s.,  Octobei  . 

Zinc.  Lbs..  October  . 

I 'opjx'r.  Lbs..  Oclolver  . 

Nickel,  t-bs..  Octolier  . 

Petroleum.  Barrcb-.  October  .  . 
Estimated  Value  of  Mineral 
Pr.oduction  in 

Gold  . 

Other  Metallic^  . 

Puels  . . 

Industrial  Minerals . 

.Slucfural  .Minerals  . 


50,1)0  T 


*20.6.>4.O00  ;  82. <' 


320.11 
-  8.0 


81.46;.'.  —  43.0 


18.0 

PJ.O 


I  loadings  and  wholesale  prices  mo  ’e 
;than  off.seiiing  gains  in  the  other 
!tour  factors. 


•■t02.S78 

;j.i?,240 


i:i.o 

2'J.O 


20.690  —  2.5.11 


6!U,7.3:t 

:»i5,;!2y 

—  24, •) 

;5,JS3.4^,:i 

9.587,462 

4,461.837 

SI... 

--117.8 

2.;;29.4'J8 

2.:!74.993 

■-',41  1,6(6 

1.9 
-  1.7 

91)4.6.50 

;)I2.::.50 

1,1(90.250 
1.1  6.5, ,55(1 

—  9.(1 

~  11. (.1 

Construction  Was  Well 
i  Maintained  in  December 

I  Goniract.s  awarded  during  i)c- 
,  cember.  for  all  t.vpes  of  construction 
throughout  Canada,  as  compiled  hy 
.MacLean  Building  Reports.  Limited, 
amounted  to  $10,622,900  as  compar¬ 
ed  with  $10,763,600  for  Decemher, 
1937,  a  decline  of  2.2  per  cent.  It 
was  the  largest  December  total  with 
the  exception  of  1937  since  1931. 

Quebec,  contributed  the  largest 
portion  with  $4,837,100;  Ontario,  $3,- 


aud  miscell.aneous  by  1.413  car.®. 

Expect  Larger  Steel 
Production  This  Week 

American  steel  ingot  production 
declined  last  week  12  points  to  40% 
of  capacity,  but  is  expected  to  re¬ 
bound  substantially  this  week.  'Vear- 
end  shutdowns  at  steel  mills  were 
responsible  for  the  dip  in  operations.  | 

New  business  was  off  considerably  j  dependence, 
last  week,  due  to  holiday  influences,  |  per  capita 


ment  requirements."  render  its 
availability  an  e.sseniial  factor  in 
j  supporf  of  both  the  internal  econ- 
'  oniic,  situation  as  w'ell  as  for  war 
1  preparedness. 

I  “There  are  few  more  important 
[  needs  of  a  national  character,  and  of 
equal  significance  is  Ihe  fact  that 
sieel  plant,  facilities  cannot  l)c  ex¬ 
panded  except  at  a  considerable  co.st 
of  both  time  and  money.  At  no  i>er- 
iod  in  its  history  has  this  country 
even  approached  a  state  of  steel  in- 
Its  production  of  steel 
i  approximately  one- 


and  no  important  increases  are  ex-  i  third  of  that  of  the  United  States 
peered  much  before  the  middle  of !  and  less  than  one-half  that  of  Great 
•lanuary.  Some  consuming  plants  i  Britain.  Imports  of  rolled  steel  pro- 
have  shut  down  to  take  inventory,  |  ducts  annually  approx'imalo  half  of 
hence  future  specifications  will  be  |  the  domestic  production.  These  ctr- 


The  Gaiiadian  Ealrbanke-Morso 
Company.  Liraitetl,  has  a-dvised  the. 
.Montreal  Slock  Exchange  that,  sup 
plementary  letter.s  patent  have  lioen 
granted  reducing  the  company's  pre¬ 
ference  capital  from  $1,200,000  to 
$1,167,800.  by  (he  cancellation  of  322 
share.®  of  6^5,  cumulative  preferred 
stock.  There  arc  now  1J,(178  prefer¬ 
red  shares  outstanding- 

The  company  is  al.so  asking  hold¬ 
ers  of  the  company’s  6%  cumulative 
preferred  stock  for  tenders  for  sale 
of  the  stock  to  the  company. 

In  a  notice  to  the  preference  hold¬ 
ers  the  company  states  that  if.  has 
appropriated  the  sum  of  $50,000,  for 
the  purchase  for  cancellation  of  6% 
cumulativ'e  preferred  shares  of  the 
company,  and  asks  that,  sharehold¬ 
ers  desiring  to  sell  shares  to  the 
compan.v  submit,  offers  on  the  form 
attached  for  that  purpose.  ’The  num¬ 
ber  of  shares  and  the  price  or  prices 
at  which  they  are,  offered  must  be 
staled,  and  offers  must  he  recel-v- 
tri  by  the  Ntitional  Trust  f'orapan.v, 
Mmited,  225  St,  .fames  street  west. 
Montreal,  not  later  tha'n  Eebniary 
15,  I9;{9.  All  offers  must  be  made 
at  fixed  prices  in  Ga.na.dian  fu.nds 
without  any  adju-stment  for  accrued 
dividends,  and  subject  to  acceptance 
s  to  any  one  or  more  of  the  shares 
offered.  The  comxwny  reserves  the 
right  to  pro  rate  ptirchase.s  and  to 
refuse  any  or  all  offer#. 


The  Financial  'flmes  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  Investment  seenri. 
ties. 


94.1; 

(, 774.441. 
38. .556. 37  6 
29,188.430 
49.356,139 
16.101,779 
68.5. OSR 

1938 

*96,738.06(1 
225.284,000 
68.059.000 
19.406,000 
:i1. 147,000 


110.4 

2,04  2.04  4 
40,6.32.503 
-37,251.611 
.51,015,082 
18.495.529 
342,55” 

1937 

*84,676,23.5 

■J49.489.OOS 

68,828.87!) 

22.495.271 

34,869.699 


rstSiAj 


Ay-gowns' 

“  It's  7^ 

BUCKHORSE 


t-i.^timated  Total  . 

RAILWAYS: 

Garloading?  -Gar.®; 

Week  ITecembei  '24  . 

I  'iiinulativ  e  .  .  . 

GRAIN  STORAtiE:— Bushels; 

Wheat.®,  flee.  ‘4.3  . 

Other  Grains  Dec.  23  . 

E.MPLOY.MFINT.  f>ominion  Bureau  of  Statistics:  — 
Payroll.® 

Nov.  t  Dw  ,  I 

1937  I,194,i:i7  1.159.727 

1938  1,102.679  1.096,484 


*440.634,000  *457.359,092 


.iS.37  I 
,397.454 


169.272.31.5 

19.914,582 


59.27o 

2,591,329 


,58.838.944 

22,000,356 


Index 

."^ov.  1  Dec.  I 
125.'2  121.6 

JI4.6  114.0 

■MOVE.VIENTS — Dominion  Bureau  of  Statistics:  — 

Average  1937  Nov.  1937  Nov.  1938 


Index  for  567  Commodities. 
Foods.  Beverages.  Tobacco  . 
Other  Consuiner.s  Goods  ... 

Producers  Goods  . 

Keiaii  Prices  . 

Cost  of  Living  . 

MARKET  AVERAGES; 


84. « 

S3.t 

7.3..5 

81. '2 

81.6 

72.0 

78.4 

78.5 

76.7 

86.1 

82.4 

68.0 

78.6 

T9. 6 

78.6 

83.1 

34.2 

83-7 

Another  Cut  Announced  by 
C.I.L.  in  “Cellophane”  Price 


•A  further  reduction  lu  tlie  price 
if  “Cellophane”,  the  tenth  since  Cau- 
idian  industries  Limited  commenced 
oanufacture  of  this  widely  used 
tackaging  material  in  11152,  has  becu 
amounced  to  the  trade.  The  lower 
»rlce  range  for  all  grades  is  consid- 
tfe*  a  timely  gesture  to  the  manu- 
aeturer  and  an  economic  contribu- 
lon  to  the  packaging  industry  in. 
^huiada. 


Mil.  Ind.  'J'or.  Golds  Mil.  Utilities 

Mti.  Papers  1 

.lanuarv  3  . . 

1^0. 6i 

118.3,5  ( 

Week  .8  go . 

122,07  63.6 

113.73  1 

Vear  .\go  . 

.  76.1  1 

.20.40  67.9 

109.81 

Dominion  of  Canada  Bonds:  — 

Dec.  31.  '38 

Dec.  24.  '.38  Dec.  31,  '37 

.Sverage  Price  .  . 

*104.66 

*l(i;4.6'.4 

Aveiuge  'i'lelci  .. 

.  2.23% 

2.269'7; 

2.53Rr 

.SHARK  VOLUMK;— 

Week  ended  Jan.  8,  1939- 

— 

Every  second  is  packed  with  thrills 
when  this  human  whirlwind  skims 
across  the  ice.  A  sure-shot,  with  a 
deadly,  scoring  drive,  he  keeps  up  a 
pace  that  would  down  the  best  of  men. 

Since  bis  amateur  days  with  the 
Ottawa  Senators,  Paul  “Polly”  Drouin 
has  enjoyed  an  enviable  reputation  for 
physical  endurance.  Asked  what  'he 
does  to  keep  so  trim,  he  says,  “Early 
in  this  game  I  learned  that  the  top¬ 
flight  players  were  those  who  could 
always  be  depended  upon— those  who 
followed  sensible  training  rules. 

And,  after  all,  training  need  not 
be  a  hardship.  1  get  lots  of  sleep 
- . .  eat  good,  plain  food  . . .  and, 
after  every  game,  take  time  out  to 
relax.  That’s  when  I  alw'ays 
drink  a  glass  or  two  of  Black 
Horse  Ale.  It  calms  my  nerves, 
reduces  muscle  tenseness— and, 
boy,  it  makes  food  .taste  good! 

Try,  a  glass  or  (vvo  of  Black 
Horse  yourself  and  see!” 


he  tangy  flavour  of  hoftr  sharpens 
tppetites, .-has  tonic ejffect  in  stomach 
.  .  increases  flow  of  digestive  juices 


Mdtf  FOR  MUSCLE 


Matt  supplies  substances  of  high 
fiwil  value . . .  hi’lps  muscle  tissues 
•e  tuUest  benefits  frot"  * — 


star  Canadien  Forward, 
is  one  of  the  most  de¬ 
pendable  players  in  the 
N.H.L.— and  he  prefers 
a  dependable  ale.  “I’ve 
tried  them  all,”  says 
“Polly”,  “and  from  now 
on,  as  far  as  I’m  con¬ 
cerned,  I’ll  stick  to  one  — 
for  it’s  fun  to  keep  fit 
with  Black  Horse.” 


Industrial.®—  Montreal 
•Mines — Montreal  . . . . 
Combined — Toronto  . . 


127,914 

256,450 

S,92»,0()0 


Ltc^-,  ( 


The  Canadian  5en«itive  Commodity  Index,  compiled  by  Wood.  Gundy  A 
at  55.8  as  at  January  4th,  shows  no  change  from  the  previous  week.  A  yed.r  ago,  | 
the  index  stood  at  62.0-  Of  the  10  commodities  which  go  to  make  up  the  index, 
copper  and  hogs  showad  gains  during  the  past  week:  hides,  cotton,  woo]  and  scrap  ' 
at^l  %eer«  uAobangads;  mad  whaai,  nibbar,  lead  and  sine  showed  slight  declines.  J 
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MAPI  At  THB  DAWIS  BREWERY,  MONTREAl 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

RONGER  TONE  Canada’s  Mine  Output  In  STEADY  EARNINGS 


Reward  in  Production  at  ' 
Porchcr  Island  Properly 


A  STRONGER  TONE  Canada’s  Mine  Output  In  STEADY  EARNINGS 
NOTED  THROUGHOUT!  1938  Down  Only  4  P.  C.|  W.  HARGREAVES  IN 

MINE  STOCK  LIST  I  In  I'  ace  of  Lower  Base^Metal  Prices  and  Reduced  Sale  of  I  INITIAL  QUARTER 


Gold  Stocks  Showed  General 
improvement  —  Base  Metals 
Higher  Too 

WESTERN  ^ILS  GAIN 


In  face  of  Lower  Base^Metal  Prices  and  Reduced  Sale  of 
Nun'Metallics,  Reduction  in  Value  of  Production 
Was  Relatively  Smdl 

SOME  ENCOURAGING  FEATURES  IN  YEAR 


_  Ottawa  —  Catnda’s  niineral  pro-  nion  were  reporter!  during  the  yeai  I 

Foothills  Makes  a  New  Hicb  and  valued  at  ■|440.6:!4,utM)  Gold  output  reached  a.  new- 

Home  Also  Advanced-Eldo-  ‘^o.nparnd  with  the  record  of  c"rud?  Detroltura''Ltm^^  mm'J 

redo  Off  in  Miscellaneous  achieved  in  I'J37.  accord-  doubled.  The  dlBcoverv  nf  an' 


Mines  Groups 


'  CTP  1  I\17  PinaimiPP  ’  l^orcher  Island  j!  OLB  siAi  Krir.u.  st  \Fl' v 

>  Uutput  In  .  olfcAUY  1  -Nwu.Busm,<.vKn.M. 

n  Only  4  P.  C.l  W.  HARGREAVES  IN  f.  j.  Craw 

•r  t  nliiinlua  anollu  r  produvinn  kci  d  i  ...  ,  t.  i  r  t  ."'i--’' 

^  o  J  J  c  1  r  FNITFAI  nilARTrP 

rnces  and  Reduced  Sale  of  llllllriL  vU/lI\  1 CA  1"*'^  difficuit>  mi  ujouuavst  fi.*. 

1  in  Value  of  Production  '  handle  lauM  tonnaee.  Puffineut  j  Mii\>rius  nuciur. 

vely  Small  Decline  in  Ore  Milled  operauou.  arcordiUK  to  f.  r.  Riel.  *  '  " 

-  !  Offset  by  Higher  Average  j  ■  ■■—*  ---■  . . .  -■  -  ; -  -  -  -  - 

i  FFATIIRF^  IN  VFAII  !  Recovery  '  nresently  employed  at  the  mine.  The  .  c*  .. 

'  '  I  tMK  I  _  _  ,  miiiH  in  opened  hv  one  main  tunnel '  Shaft  Sinking  to  Start 

nio.  ».r,  r.pomd  dums  ,he  y.a.  I  RESULTS  AT  DEPTH  j At  .Shenango  Property 

S'kTn'd  rtl''pS"it"rrWd““.r-^  By,...,  TU.  1,„„  W";  T..™,.  H,  lly,,. 

ened.  Crude  petroleum  output  more  Toronto.  -  1  roduction  at  \Vnnhi-  Vancouver  from  the  prop-  Ket.jrnnut  from  an  rv- 

than  doubled.  The  dlBCovory  of  an  '  Hargreaves  .Minos  Md.  in  the  ihiee  pri>  and  Is  preparin.g  a  report  for  Shonauico  Gold 


I  Ciinadliin  Mining  and  fndii.srritil  Stocks 
>  (Jatiadjtin  Coniinodi •  its 

!  OLR  STAl  isrir.u.  SI  \Fl'  Hit  I  01  PI.F  \Sl  l>  rit 

I  iNOUimts  RF.ovpnivc.  .u,i  ci  assi  s  or  si  c  iniTti  s 

I  F.  J.  Crawford  Co. 

!  ML.MIILRS: 

fh«  I  oinnto  Sforli  r  »rlipnar  "  InrtiepiJ  Oroln  tittups. 

I  <  sPBitiMii  Commprf'ty  Firhaii^t',  tnr. 

iijoRUAvvr  n.r.isi  iioi  Toronto 

MRCsriUs  fl^RItU  OKII.I.IV  U.*'!IlTOV 


Shaft  Sinking  to  Start 

At  Shenango  Property, 

Toronto  Bureau  The  tinanriat  Times 
Toronio  Ketornniy  feoni  an  rv  ‘ 


Toronto  Bureau  The  Fin.jntis!  Times  Biant  ll 

foroiito — A  stronger  lone  ivas  in  Statistic 
evidence  throughout  the  entire  list  Despil 


ing  to  a  report  just  issued  by  the  jextensive  and  new  copper  ore  bodv  i  niouths  ended  Nov  30.  the  tirsi 
Milling,  .Motallurgical  and  Chemical  I  at  the  Waite-Amulet  mine  in  Ciuebec  of  the  company  's  current 

Bram  h  of  the  Dominion  Bureau  ot  [added  to  the  economic  importance  rd  ,  year  had  an  estimated  groos 

Statistics.  |tho  property.  A  railway  was  mi- 1  value  of  .i I .O  tO.OOO,  as  coriipai  od 


lirsi  rasiM'D  IntrrcHia. 


evidence  throughout  the  entire  list  Despite  tnc  four  per  cent  decrease  plcfed  to  serve  the  mining  belt  m  ,  ^-id, '  Ou,,  ppo  in  iho  cornparabir 
on  t  .ariadian  mining  market.s  diu-j'"  '*10  aggregate  value,  which  re-ltho  north-westerly  section  of  'he  period  "of  I'lUT.  according  to  a.  st'uic- 
ing  the  pa,6t  week.  Wc.stcrn  oilsjsulied  almost  cntirtdy  from  the  de- I  .samo  province.  Copper,  load  and  zinc  j  meut  accomnanying  cheques  fur  ihc 
were  niiiei  at  the  heginning  of  the' ''line  in  base  metal  prices,  a  falling- [  wore  produced  in  greater  nuautities  J  iHv  ijend  of  15  eeuis  a  .share  paid  on 
period  iimler  review,  bill  toward  (bojflf  in  sale.;  of  some  of  the  more  im-[than  over  before.  Canada's  mining  [  .lanuary  :;rd.  Total  of  108,000  tons 
close  of  the  period  moved  forward  imriaTu  non-metallle  minerals  and  a  1  industry  is  now  deriuit.cly  establish- I  of  ore  were  milled  in  the  quarter,  a 
m  hc.iv  \  volume,  with  ihreo  new  i  nrtailed  structural  materials  out- 1  ed  on  a  very  firm  basi.s  and  its  sue- ,  daily  average  of  1,200  tons,  with 
liigli.s  recorded  in  thi.s  section  .Inn-  pui.  many  outstanding  developments  |  cess  reacts  favourably  on  the  "'hole  ,  average  recovery  of  $17.06  per  ion. 


RECORD  OUTPUT  AT 
PICKLE  CROW  GOLD 


Mines  property  m  the  Oha  distriri.,  ^ 

lOniario,  .lolin  t\  ('tdc,  cuiisuliing  lORo 

‘engineci'.  i>  under  r(jod  lo  he  now 
compiling  .T  I  ('port  of  results  oh- 
itained  in  recent  dev  (•loiuncnl  opera- ! 
lions  yhu'n  included  an  extensive 
programmt*  of  diamond  drilling.  Air.  an  aullirTi/cri 


northern  CANADA 
MINES,  LIMITED 

Nrw  Mtiie.s  tinantcd.  tdainp-.I 
and  ,Otvrlo|»ed  lo 
J’xidii-  (ion. 


'll  Victoria  S'lcai 
lOROMo,  (.ANADA 


ior,  senior  and  prospeci  golds  show-  In  Hie  mining  industry  of  the  Douii- ' economic  life  of  the  country. 


cd  general  improvement,  as  did  the 
lia.-,e  moiahi  .'cclion.  The  mi.«cellaiic- 
ons  mines  .group  was  hettei-,  al- 
ihoiigh  Mldorado,  an  active  is.sne  in 
ilii.s  gronp.  slippiil  12  poinin  on  tlic[ 
wc'ck. 

■I  Ik'.  Toi  onto  Stock  Hxcliange  'u- |  jiJij.,'  . 

(le.x  of  -jo  gold.s  moved  up  I’.  lh  poinisj  ishl  i.'iii!.'!!! 

lo  l2H.Ui  I'roni  122.17  a  week  ago,  . 

.Hid  the  index’  of  1"  tiase.  metals  i<i;!i, , 
showed  an  inerea.so  of  1.72  points  10  leas  (eatimatodi 
101.27  from  Tk.il.  The  inde.x  of  15  1  .  ,  . 

Western  oils  lisinl  an.  advance  of  ■ 'f  n  s  a.s 
'i.y'l  points  from  28.02  to  12  55  at  $222,022,000, 
111  :  closer  of  the  period  under  le-  from  iho  I'Ji 

'O’"-  ^’uels■,  iuclu 

(.ains  by  Utuslern  Oils  ,, 

In  1  he  sharply  highci-  Western  oils  L,,,  , 


laliicy  of  Mineral  Produclion  of  Canada  by  Classex 


CobI. 

Clay  prodnc'is 

natural  eas. 

Other  ron- 

and  other 

MBtalkva 

peat  anil  crude 

uiatallics 

elructural 

I'OT.tL 

petroleum 

malrriala 

$ 

$ 

$ 

$ 

i 

Ii4,4o4,0.sr. 

76.787,897 

2I.078.9o» 

r.8..734.834 

310.8.70.246 

1l2,04l.7H.a 

49.047,312 

7.740.837 

22,398,283 

19I,2'J8,22.7 

ia4.ll0.9«« 

34.262,099 

10,501,762 

19,286,761 

278. 161, .790 

2lil,800,84!t 

.•.4,824.200 

12,504,00* 

23,215,400 

312,344.457 

2,i<J.'126,l!t4 

.'.9,983,320 

16,740.117 

27,770,741 

361,919.372 

•nu.ir.o.at.t 

6, ',.828.879 

22.49,7,271 

34,860,699 

457,369,092 

323,022.000 

68,039,000 

19,406,000 

31.147.000 

440,634,000 

DUt  accompanying  cheques  for  .he  rlLaLE.  LKUW  buLlI  -  .  ^  '  'MOO.OOO 

vidend  of  15  eeuts  a  .share  paid  on  *  *VllLlLi  VilW  ff  UUIjl/,(o!e  hn.^  hcen  acting  ,n  Uic  c,.pacuv  shar..s  oi  which  I  a;':.ju.  si, airs  are 

niiary  2rd.  Total  of  108.0op  ,ons  — - — .  .  ' '.""r  n  "'*  "f  'h'^r  bung 

ore  were  milled  in  the  quarter  a  Eleven  Months  Period  Shows  I  f">''ivv-  held  in  caciou  by  Ik,,  i..\piira'ioi) 

ily  average  of  1,200  tons,  with  25'^r  Increase  Over  -I'''-'-"'''  '''  iM'-nsive  and  Kadnim.  Ltd.  YCIxu  k,,  , r,oid 

erage  recovery  of  $17.06  per  ion.  Last  Year  nuneializid  .'.on,'  ile.sigiiaied  as  the  .  hi.ddiii.^,-  wer.-  pr,vi.u,,iB  heln  h-e 

compared  wiih  110,000  tons  treated,  Mnmmolh  zone.  1  h,s;  s, lowing  oceiii.s  l.I.  A. K.  which  receiMii  1  ..VMi.non 

daily  milling  rate  of  1.200  tons  and  T..oniu  Burc.rT'he'Trn.nvi.l  Tim..  ""  '' ostein  reel  ion  ,,t  the  p.o,,_  shar.s  in  com  hU  latnui  .„  the  ii.'U.s- 

averaee  recoverv  of  tlSIS  ner  ion  .  ?.  •  2,  l•>nantl.l  Time.  g,.,y  heen  found  !o  exiemi  (ei  ol  ihc  propulics.  'i(lh'wkuif( 

The  same  Io'  t  nm-iod*'  ^  Pickle  <_  row  Gold  Mines  establish- j  „ver  t.ooo  feet  in  a  norih-south  di-  G,dd  also  own.-.  l  .'jOS.TtM  ,|i;,.  ,.s  ot 

„  ,  '  ' ''  J  ■  '  u  ,  a  new  all-tinio  high  production  1  section.  I'lve  veins  have  been  local-  lliirwa.sh  Yellowknife  Miiu.-:. 

Keference  was  made  in  the  annual  record  in  November  xvUen  bullion  jej  dale  in  ilm  Maiiinmih  z.oik'.  _ 


25 Increase  Over 
Last  Year 

Teionlv  Bureau  The  Finanvi.l  Time. 


».•  v.'cr,'  priviui.sik  Vielri  hi- 

V.  which  rcceiMii  1  ..'I'ki.OO'i 
III  com  idei'.itnui  ihc  ii.’U.s- 


lliirwa.sh  Yellowknife 


uepori  some  mouths  ago  of  the  ox-  amounted  to  $226,126.  as  compared  , ,>f  which  has  reiurned  iiiriic.i- 

with  $220,852  in  the  preceding  month  „r  ,arrving  values  over  hxmu-, 


ary  work  done  at  the  deeper  levels,  and  $216,460  in  November  of  last 
according  to  flia  statcmeni.  Since  year.  For  the  first  eleven  mouths  of 


d  .iticenl.  over  1937  when  production  to- i 'h*'  bottom  01 
c,ntit<illed  4.096,213  fine  ounces  worth  I ’-''SO-f  -  bivel  has  less  than  100  feci 
$142  326  403  The  value  of  f  anada's  ‘  -satisfactory  results,  at  ihis  to  go  to  reach  Iho  vein  and  it  is  e.x- 

Bold’ nrisdiiftion  in  1'itR  wis  'll  -'rosscufs  have  been  run  to  perted  the  objei  tivc  will  be  aiiaiticd 


i  .Metals  a.s  a  group  were  valued  at  1  cent,  over  1937  when  production  to- i 
$222,1122,000  ;i,  decreat'e  of  4  per  cent  j 4,096,213  fine  ounces  worth  I 
re-  from  iho  1937  total  of  $324,165,243.  I ’’|5.326.493.  The  value  of  Canada's  | 
,  ,  I  gold  production  in  1038  was  51  per  1 

^’uels,  including  (onl,  natural  la-  cent,  of  the  total  value  of  Canadian 
and  crude  peiiok.um,  totalled  $68.- 1  primary  metals  production  and  37 
’‘  ^1059,000,  an  increase  ol  3  per  ccut.  P^t  cent,  ot  tho  total  value  of  the 


sive  lengths  and  widrtis.  j 

M'ork  n.ns  hern  coiicenfraK  d  on  '  ri/bl 

iwo  of  lh(  five  vciu.s  and  the  l.'rai  Mil 

ile  vein,  on  which  weie  opened  high  * 

grade  showings,  has  been  traced  for 
approximmely  :’..on()  feet,  I'bc  1’ U  Sulphides 
or  shafi  vein,  occurring  l.nno  feet  Cari” 

south  of  rne  I'nilire  voiu,  has  been. 


HIGHGRADE  ORE  AT 
PORCUPINE  LAKE 


oaM  in  ICriC  n  uavo  L/CCU  I  u  U  III  MICl'UHl  IHl?  ODjrillM*  VII  Dr  UliaillirU  .  ^  ..^,V  or  .  .w  l  4* 

J,  nor.h  vein  on  ihese  two  levels,  ahom  the  middle  of  .Tanuary.  Only  '"V;' 


tides  on  Lower  lyevcls 
Carry  Important  Gold 
Values 


division,  three  new  highs  were,  to-  minerals,  other  than  entire  Canadian  mineral  IndUBtry. 

•  orfleil.  with  Footlulls  advancing  10  «i<i  loc  (in,, 

new  peak  of  $1.45  and  iisimg  a,  net  “  $2?,495.^71  ,Jud  the 

.advance  ol  55  striiciural  materials  reached  $‘11,-  Canadian  copper  production  ea- 


01-  55  r-mts  on  the  wc(.dk  .tniciural  ma^eriais’  reached  $'11,- 
Oil  tOUchlDS  a  top  ot  $.:  ..t  ,  ..,4  ann  a..rir.- 


advance  of  55  points  on  the  week, 
end  Homo  Oil  touchins  a  top  of  $2  75 
for  .n  net  increase  of  15  cents.  High'- 
V.  ood  Sarcce  lil  ted  a  nei  a'lvHnce  of 
I]  points,  with  tho  slock  having 
reached  a  new  high  of  55  cents.  Au- 
glo-f  anadian  pooUd  uu  increase  of 
1.5  (cuts  on  the  wet'k  and  was  Ivad- 
ed  ill  licavv  voliiriK'.  while  (.a.lgar.v  & 


nrimarv  mAdiiR  nivwii(.>f inn  an/i  "T  where  iniorscctcd,  thf!  Vein  one  shift  a  day  is  on  that  job.  .so 

per  cent  ot  tho  ^otal  value  of  the  values  of  approximately  $30  Hiai  there  may  be  uo  interference 

Tntir?,  r.n.rt.un  Jin^r-.,  Production  for  the  mill, 

entire  Canadian  mineral  Industry.  ^,,oo-fi.  level  a  flat  -i„n,  r..  Av.a,«B,= 

New  Record  Copper  Output  diamond  drill  hole  ha.s  been  run  'tilled  .cverv  ivr  lou 

_  .  south  to  the  south  vein,  and  wlmre  ... 

$17  ox,^,  a  ’.i 


147.0110  as  against  $34,869,699  during  'abUshed  a  new  high  record  during 


'he  preceding  twelve  months. 

tiold  Hininir  Kxpanded  Further 


the  year  just  past.  Output  stood 
I  at  .585,521,538  pounds  as  against 
I  630,028,616  pounds  iu  1937,  an  in- 


ft  is  anticipated  tiiat  ir  will  he  a 
considerable  time  beforo  a  full  pro-  i..» 


uuu.uwo.uju  iiuouiio  IU  laoi.  au  lo-  ,  j  ,  .  ,  . 

Lxpansion  in  gold  mining  contiu-  crease  of  10  per  cent.  but.  owing  lo  8r“mmc  of  (levelopineiit  at  this  d^pth 
='1.  ...  xvill  h(j  underway.  ,1... 


From  Nova,  Scotia  on  the  east  lowci  average  prices,  the  value  at 


*1  fin* 

Rr- 

A\»ei«p«t 

Milled 

i  -t'vrrv 

Per  lou 

% 

$ 

Ia'  .  - 

(.77. '71 

2riri  nil  • 

27,400 

hO  1 .40^ 

75,74 

.^rd  iff’r.  • 

■)  1 

nO7.07e» 

7)  50 

tVt.  .  .  . 

10,^5  ■> 

220. i 

77  4  1 

Nov.  .  .  . 

'  1,018 

7)6,1 3i. 

75  >7 

1  .*♦  II  IJIOA 

— 

.  . 

105. 777 

7.5  1  1.040 

24  14 

I'M7.  .  . 

88.061 

7.056,770 

2 .4 .  U 

ends  dipping  under  tieuvy  swamp.. 
As  w  idtlis  and  values  on  this  veiu  ex-  , 
tend  over  hetier  than  (.oranicretdl 
iciiuircraenis,  a  shaft  m  being  sunk 


lo(ftntu  Bureau  fHc  r(,,«i,c]al  limf* 

Torotiii,  -  .\  miriow  vein  hta'v 

in  .viilphuJer.  has  been  rncountered 


(VT,  if  and  at  the  time  .Mr.  Cole  left  ^  Horn  ihc,  Matmn  on  the  S5u-f' 
Iho  proppi'iy  Tnaiinntivv  xvas  bfiiicr  PoicHpinr  I.rikr  iroirl  Mm 

tdaeeil  t'l  allow  sinking  lo  pro- 1  ”kg  <  o-.  wiih  th,'  fiiF*  I'aniplr  ve- 
. Id  tUniltlg  Over  IWO  (.UtKC  Cold  ai’roS' 


, ...  .......  . ,  T, ,  ....n  eeed  inimcdiutclv. 

Oil.  [  ,  !  rn.iXr  /J  41  The  complete  engiiieer'R  veport  on  ’  >i'''h('s  The  I, •01  that  ihi'  sulnhide. 

N'ov.  ,  .  .  lyots  Ho.iji,  <J  into  piopi'Hv  will  hp  available,  it  i^  -’-i’ '  iniponaiit  values  i:-  nlr.isijip 

l,.»ii„io^  -  ._  iinderslood  al  an  carlv  datv,  to  oUiei.'ils  as  the  Milrihulr'  ,,n  u'-T'c’ 

I3JH.  .  .  inx.7;>  Z.HJ.IUO  Zt  "x  I  levels  have  iicrcolnre  lu  tuttu  il  'ittt,' 

|'M7.  .  .  Ks.-Iftt  z.o^n.zz'i  -M  il  _  - -  - OI  no  values. 

-  Porphyry  Intersection  Is  j  . 

I  Capital  Increase  Voted  1  Obtained  at  Paymaster '  vanced  i  t  n  i  i.m  m,.  inuou  a(.  i 

'  For  Pandora  Cadillac-  -  iforinaivm  an,)  :-ii-iici(iie  lu.  -  .ii,iv  e 

i  - _  '  frerioid  < ‘oniplel  ion  O'  a  lop^  i  lUlPro' (’Iiu  til  iu  Mu  I.",  1  .excal 

I  toiontr  Bureau  The  Ftnaattal  Tune*  diamond  drill  hole  I  rtvm  the  xvpjii  ,  I'eund;.  I  .ofiun  arni":  i,  -uli  l,.n  . 

I  loronlo  —  Pandora  Cadillac  Hold  drift  on  the  I.O'iO  ft  level  at  Pay  '  been  hati  in  ihe  uoum,  ^  s.riiou 

;  .Miues.  Ltd.,  has  advi.sed  th(J  Toronto  ina.sier  (  nnsolidaied  .Minc.s  which  Tin  Hip  .•iHii-ft.  Irvel  wuh  Mu 

jsiotk  Kxchanae  ih;M  ^,ha^eholder'-,  j  iuipi-.''pried  a  )vu  plnry  i.onsue  ohew  tnutiin.-’,  .vju  (.11  p.  1  ion 

liavu  authorized  ao  tnereasr  in  thej«  width  of  about  S  feet  at  approx-  inches. 

eanitalization  frion  .f.'t.OOn  Odd  to  *4  imairly  ihe  l,900  ft  horizon,  la  offl- ■  N'e.w  [nll,<i  have  Ik  eji  added  lo  ihe 

dOO.OOti  in  shares  of  .fl  par  valucicially  atinouocod  Tin'  hole  wa.s  mill  and  the  i.Hlinr.s  ruprlini-.  r  ytend 

each,  Suh.iect  lo  .he  i.s.sue  of  supple  drilled  aoijthwcst  at  a  4.')  dcgtcp  dipied  and  it  ip  plaapd  to  aian  the  mtli 
mentarv  In.tters  patoni,  an  option  |  starting  oii  the  1,050  ft  l(5vel  was  1  at  its  im  rtuasi  d  rate  oi  Id  tons  dat!' 


to  British  Columbia  on  the  west  and  167,876.000  was  16  per  cent,  under 

iu  the  Territonc.H  to-the  north,  now  the  previous  year.  Ontario  is  Can-  -tiii  o  utnt  It.  the  future  poln-.v  ..r  (.he 


t.dmouton  listF-r)  a  npi  ^ain  ol  *  H  ^(vy^ajQpiijenty  were  periodically  re- j  premier  copper  producing  pro- 1  ’ 


u.-uni;.  on  me  perjou  Caluinnt  was  Rnlargcment  aud  improve-  vince,  Ihe  aoiircc  here  being  thoj 

IU  fleuiancl  and  was  traded  41  cents  programs  were  coudufted  at  nickel-copper  ores  of  Sudbury  dis- 1 

higher,  while  Dalhousie  and  Davies  n,ypy  old  and  well-established  trict-  Noranda  is  Ihe  outstanding! 

lumped  8  and  6'/c  cents  respective-  Qjjju,  ftjp  press  reported  the  cere-  producer  in  Quebec,  other  important  I 

I.'  .  United  Oils  closed  a  rents  high-  ujnpy  of  the  pouring  of  the  first  niines  in  the  same  dlstnot.  being  the  I 


h<  I  Capital  Increase  Voted 
’  For  Pandora  Cadillac 


’  Porphyry  Intersection  Is 
,  Obtained  al  Paymaster 


HIGHER  PROHTS 
BY  CENTRAL  PAT. 


hr.  w  hile  Monarch,  Okolta,  and  Texas  at  several  new  mines;  the  Aldermac,  Waile-Amulet  and  Nor-  DI  tLlHAAL  rai. 

1  an.idian  listed  gams  ot  4  cent'3  new’s  contained  accounts  of  nictal  At  Euslis,  Quebec,  Canadas  _ _ 

racb.  Pacalta,  and  East  Crest  listed  properties  being  explored  and  oldest  copper  mine  was  conlinuous-  _  .  «  r.  *  rs 

rains  of  3  points  each,  (he  former  ronstriiction  in  field.s  M.v  operated  hy  the  (.onsolidatod  Operating  Profit  Before  Dcpre- 

I.-S..UC  being  traded  in  eoizd  turnover.  i,pg„  exploited  in  earlier  Copper  and  Sulphur  Company,  Ltd.  dation,  Etc.,  Higher  for  11 

fio.'alitc  listed  an  advance  H.-a  years  and  were  now  being  re-devel-  .is  u  result  of  careful  geological  Months  Than  Previous  12 


l.o.^.^luc  iistea  an  ao.ance  ' -S  ypars  and  were  now  being  re-devel-  .Is  u  result  ot  careful  geological  Months  Than  Previous  12  '  has.  been  granted  to  Fnleral  Trading  turned  uorth  towards  the  1-1^1;. 

iioiniB.  while  other  issues  to  show  opi’d  under  the  stimulus  of  $35  gold,  study  and  a  program  of  diamond  _ _  'and  Agency  Uimimd  of  Toronio  on  vein  in  the  Apex  ground.  Thednter- 

imiu-mement  were  South.  Fmd  Pete.  remote  areas  several  new  mines  drilling,  a  fopper  deposit  of  ma-ior  Toronto  Burrau  The  Financial  Itnif.  |  2t>(i.00ti  .shares  at  15  cents  a  share,  section  is  of  considcrablo  interest 
.'>ouih  West  Ffie,  Wes,i  rurner  .and  wore  developed,  largely  by  means  of  importance  was  reported  as  being  Toronto.  ''eutral  Patricia  Gold  ' 'ei' ihable  a.i  least  $7.r,oii  by  .latiii-  and  i.s  encoura.gmg  to  iho  manage- 
' '‘b'an  relatively  new'  transportation  discovered  at  the  ^  Waite-Amulet  ^ime,s  had  esHmated  net  piofit  of  bulb  and  thereafter  it  least  ment  ns  IJie.  long  drive  on  the  2,.k7;i 

Ibc  .Neniiir  t-old'  medium,  the  airplane-  In  January,  Mines.  Ltd.  This  ore  occurs  at  a  $48,6,531.  equal  to  19.4  cent;  per  $19. 090  on  tho  15th  of  each  month.  f  level  to  the  .southwest  will  hnto- 


earf'  in  .Innuar'-  Vegi'liatinu; 


Toronto  B((rr»,i  The  Financial  3inif« 
Toronto.  ''’entral  Piitricia  Gold 


aud  Agency  Uimi'cd  of  Toronio  on  vein  in  the  Apex  ground.  The  Inter- j  st Ml  in  proFi  ess  to  D'ox  hie  additional 
20(i.opo  shares  at  15  cents  a  share,  section  is  of  considcrahlo  interest  workiog  caiiital  .ind  romi'leiion  of  u 
(  xeri  i.'able  a.i  least  $7.50ii  by  .latiii-  and  i.s  encoura.gmg  to  iho  manage-  'leal  iv.  looked  tor  :ir  .un  i.irlv  d.-ite 


The  .Neniiir  <<t'l(|s 


In  ilic-  .veniur  colds  ■'teciion  ,Mc-  19.28,  gold  production  was  in  the  depth  of  a.bout  1.000  feet  below  the  |  jf,  ,.|f,vpn  months  ended 

Ini' I  e  muted  into  higher^  ground  neighborhood  of  361,000  fine  ounces  |  surface  and  present  indications  sug- j  yovpmber  211,  o  is  disclosed  l.v  a 
■ind  :  bowed  a  ne*  cam  «if  'j  points  ami  during  the  latter  months  of  ihejgest  an  ore  body  of  major  economic  1  j,ratement  forwarded  with  .lanuary 
mi  the  fxu  lod.  w  hile  Dome  was  up  1^  yp^r  p  had  growm  1(3  over  410,000  imporUnce,  though  aome  time  imist ;  jrd  dividend  elicuue;-.  .No  iigures 
l•mllt  in  f.ii  rrurnover.  Lake  Shore  fino  ounces  with  a.  high  in  .July  of  elapse  beforo  it  can  be  developed  :  grp  a.vailahle  for  the  eoinparable 
'  .i  '4  pointr.  2E  .Mucasej.  .juinpcu  jji.dOO  fine  ounces.  Not  liuly  is  gold  1  ready  for  production  Copper  con-  period  of  1937.  however,  earnings  fori 


FirBt  Bullion  Shipment  | 
From  Straw  Lake  Beach  I 


421.600  fine  ounces.  Not  (inly  is  gold  |  ready  for  production  Copper  con-  pppiod  of  1937.  however,  parnings  for  1  lornntn  --  Fir.st  bullion  ■’hipment  j  RiVCr  Output 


lick-,  in  good  volume.  L  L.  Lac  produced  by  the  .tiv-caUed  gold  mines  centrates  at  present  coming  from  (be  12  months  of  last  vea.r.  after  alllhavmg  .u  value  ot  $18,471  has  been 


ft.  level  to  the  .xoiithwert  will  hnto-i  1  ,  r»  , 

wards  the  porphyry.  |  laBKe  Rowan  to  Cootinur 

The  company  bar  also  commen<-- ,  IJildcrgroiind  Dcvelopmrnls 
ed  drilling  to  the  north  from  Ihei 

3,000  ft.  level  drift,  at  No  7i  "haft.  '  'loroKfo  Burr.,.,  Tka  l  inancial  Tmip. 

YT  '  2oroi]io — l,.ike  f>ow-,)ii  OruU  Miiipi 

Sturgeon  River  Output  ‘-(u,  u  ..ttmin..'  'uo.oo"  itrutf;,  fo- 


lii  ti  rl  an  increase  of  20  cents  on  the  hui  substantial  quantities  are  recov-  the  'Walte-Ainulet  and  Normetal  are 'charges,  amounted  to  $321,809  or  i  made  be  Straw  Lake  Bench  Gold 
w  eeli,  while  ndvanres  of  10  cents  ered  from  base  metal  ores.  Indeed,  being  smelted  at  Noranda  and  those  j  21,29  cents  per  share  -Mine;.,  accrirding  to  'W.  M.  Si.xi,  vice- 

ai’h  were  .-how  n  by  O'Brien,  Pa-  fhi'  , Noranda  copper  property  in  from  the  Alderma-c  and  Consolidated  j  ,bc  eleven  months'  period  I ntana-iing  director. 

'"  !!■  Pieklc  Crow  .ind  Pioneer.  Syt-  Quebec  is  Canada's  third  largest  Copper  and  Sulphur  Company,  ^td.,  |  review  the  eompanv  milled slupmcn'  represents  pioduction 

anite  w.-iB  tr.adert  15  cen'*  higher  on  gold  producer..  are  exported  A  plant  is  no'w  being  [94  74;  p,.p  gr'o.'s  prodiic-  h'’'^  twenty-six  duv-'  operation  m  De- 


tanite  w.-iB  traded  15  cen'*  higher  on 
'he  pe.jod,  ae  "'right  Hargreates 


in  f.air  turnover.  Uource.s  reached 


gold  producer..  are  exported  A  plant  ts  no-w  ncing 

Canadian  gold  output  from  all  erected  at  tho  Aldermac  to  produce  $1,i  11.400, 


grand  total  of  elemental 


I I'jl linger  and  Bnffalo-Ankerite  each  4,679,685  fine  ounces  w-orth  $164,- 
I  le-i  lusics  of  i-i  point,  as  Bralonie  561,000  in  1928,  -a  gain  of  14  per 

"  .0  'v  poini  easier  on  ihe  week.  _ _ _ _ 

I  eck-HughcB  was  the  otilj  other  is-  '  jwr 

■  ic  to  rround  during  the  'veek,  — — —  ■'  --  i/lC  rr 
luf.  |of:,-  recorcF'd  e.v  t.iiis  issue  be- 

irjr  1 6  cents  1  _  • 

4(J'tiUi,e  Mas  Genera!  I  rOUllCtlOll  L/C 

.'JacLeod  Corkihuit  was  an  active-  _ _ _ 

N-  ir.'ided  is.sue  iliroughout  the  week  ran 

iiu.icr  1  ('View .  and  li.sted  .an  ■■i.d'ance  CvUdC  Oil  Output  of  Albc 
ol  1"  cciit,.  while  HtM'.i  Rock  ami  6,670.000  Barrels  Despi 

I'll  Stoll  Last  l.'omc  each  iiiiuped  13  ’  .  ^-T 

loiiii.-.  ill  .-ood  vrduine.  Perron  and  I*'  L/C 

K  ikliiid  I.ake  itrciideil  gains  of  12  ■■■ 

I.oiiits  (acli,  Hie  lormer  uiovmg  up  doubling  the  1927  out- 

steauiie  Inioucrioiu  tin  period. w  line  ,, 

ilm  l.'.Me.  i.k.ui.  .'how.., I  a  hnr.si  of  I""-  "'‘fie  f''  Production  from  Al- 
.  ii'iijgth  lowanl  Hii'  c  lose  ot  1  rad- j  hc  ria  wells  during  1928  'vill  lotal 
III;.  Gains  of  '!  l  eiiis  eaeli  were  li.“l- iaroiinil  6.67ij.tl0()  barrels,  it  is  esti- 
I'd  h>  l  .apa,  (  aililli.c,  Bii II i' an,  God'.s  I  ma  1  ed,  follow  ing  official  anitouncc- 
I  .'no.  and  1  eitti  al  Pal.  Pow ell  llouyn  j  nienf  selling  November  production 


!  cot'ery  of  $15.71  per  ton 


or  an  .average  re- 


conceatrates  with  a  pure  Iron  oxide  I  1927,  production  amounted  1'^'  '  G"'  oc 


as  a  by-producr 


— — — — 7'^e  Western  Oils - - - 

Production  Doubled  In  1938 

Crude  Oil  Output  of  Alberta  Wells  lo  Total  Around 
6,670,000  Barrels  Despite  Cut  in  “Allowables” 
in  October 


;  to  $1,393,849  from  77,119  ions  treat- 
!  cd  for  an  average  of  $18.96  per  ton 
1 1  Estimated  earnings  foi  the  first 
.eleven  months  cf  lO.IS  and  for  the  12 


naviijK  .T  v.nup  or  nas  neen  ;  oL  /^  *  on  •  v 

or  I  made  be  .Straw  Lake  Beath  Gold!  ShoWR  Gain  During  Ycai 

-Mines,  accrirding  to  W,  M.  Sixi.  vice- 1  - — — 

president  and  "  managing  director.!  forante  Bmaa..  Th.  F.na(.r..,,l  Tnr-a 
■The  sli'nincn'  representP  pioduetion  Toronto  —  Bturgcoii  Rivei  frold 
for  twentv-Kiv  riuv'  operation  m  De-  ■'i'Ref'  DecemPei  bullion  vnndurrion 
lernher.  and  the  latter  pari  of  .Vo  officiallv  isfimated  .at  $29.30:.. 
vembor  while  ihe  mill  wa.s  hrdne ' "‘’mp^red  w  ith  $35,700  ui  Hu  prered 
sUite.1,  Fifty  pei  i  eul  of  the  on'*  ""fi  December, 

milled  during  ih‘?  period  came  from  *^"7  T'^ntngr  ficuii.s  eovorine  the 
rlie  ruirfaee  ore  dump.  Mi  Sixl  ci-iT'ast  mouths  output  are  not  a.';iil 
ports  The  as.-.ii'i's  leern  ed  frrun  ihe  .'Hde  .is  yet.  roial  prod nc' inn  for  the 


for  twenty-fiiv  duv-.'  operation  in  De- 
er-mher,  and  the  latter  pari  of  .Vo 
vemboi  vxhile  ihe  mill  was  being 


fhe  r:iiif;i,i'e  ore  dump.  Mi  SiM  re¬ 
ports  The  as.s'iys  leerned  frrun  Ho- 


piiifacfs  dump. 


were  "'hole  O'f  1938  .onnmnied  to  apiuoxi- 


lower  than  the  .iver.ype,  u'-sa.'s  nn- 


malely  $597,807 


I  Ratinary  Activity  in  mar 
Producta — 


bowed  ail  ineicase  of  -S  rents  after  yi  127,226  Iraircls  iind  clevcn-inont'i 
III  in.';  nailed  li.giUl,'  for  Hie  .;;i'oa!ei'  loial  at  6. 269. 26-3  barrels.  The  sharp 
liDi  iiijn  ol  I  lie  period.  Bidgood  mil  in  allow-ahU'S  which  went  into 
Kirivland  l  ake,  '  an,  'lalartie  and  effect  October  28  brought  about  the 
.Moncia  I'orenpine  ea(.'.it  li.-toil  gains  drop  in  production  from  the  October 
III  3  I'.iiiiif',  while  isiraw  Lake  Beach  lutal  of  667,154  barrels,  but  no  fur- 
'h.jued  1 1  reii.gi  li  toward  the  rlose  of  ;  i|,,u-  chan.te  has  been  made  since 
Ihe  .'-csi.oii  and  listed  an  ai|\ance|uia(  time  ami  h  i'  expected  Decem- 


iif  I  '-i  luiint:,  on.  (.he  weel;. 


fiKures  will  only  be  slightly  lees 


1  from  Pr«ine  rrlinttie. 

t  Caaolino  . 

100,000.009 

2  Tractor  A  luel 

oi‘l 

5i.ooo.onn 

i  Kerosene.  •  * 

7,000,000 

lolal  .  •  •  • 

1  58,000.009 

1  Product*  — 

j  from  Can.  rt  finen 

PB 

1  Gasoline  .  . 

640.000,000 

2  Tractor  A  fuel 

Oil 

570.000.000 

i  Lubricating  oil 

7.1.000.000 

4  Ki'foacnc  .  • 

76,000.0011 

Total  •  •  .  • 

.  1, 

,70’)  ,000,000 

Crude  oil  used  in  : 

Prairie  refi^er1e^ 

185,000.000 

1  Can  refineries 

I, 

4)),000.000 

1 

•  1  mo.. 

1  /  moj. 

I*))? 

:  Trn**  milled  .  o 

•  ’’I.;-!? 

77,1  10 

:  Cross  prod.  •  « 

,  if. 444. 400 

1 1.507.840 

lOpei.  cosl.p.  .  , 

•  D  f  0 . 3  0  8 

606,447 

1  .  opn  prof  . 

,,  aoRon.' 

786,308 

I  Taxes  #  .  .  . 

H2.6:i 

8  1,081 

Deprec..  clef  dev. 

J  Ac  prc  tiper  rxp- 

.  2  30. 7^0 

11)9,006 

'  \el  prnJil  .  .  , 

,  483,191 

•  54.800 

Vef  per  nfiarr  . 

.  t‘»  4i 

71  .39i: 

FAI  LKEMI A  11 

flPTIOV  DKFAI  LT 

Torunlo  Buroesu 

The  Finaiuijl  Timei^ 

ider.giound.  as  the  dump  ore  eame '$^40.i(i'2  in  1937  during  w'hich  pei- 
Idunng  the  period  when  dcveloproent  '-f'd  the  new  mill  onl>'  opmaaied  foi 
77,110  work  was  earned  on  if’iue  ironthp,  from  April  t(x  the  'em- 


T.akinc  into  eonsider-'Mion  'hat  ,30  end.  . .  ..  ...  ,  ,  .  ,, 

60h.44j  I  ppp  (.pjit  ,,|  tpp  f,,.p  eanie  trom  the  Dei^pening  ot  Ihc  '-hafl  '?  roniiou-  i  .  .  '  i.! 

78h  jo@  I  surface  dump  and  ihai  ihere  is  ap-  mg  .and  at  la.-ji  report  the  opening  j  "  "  '  '  "  " 

HU08I  Iproximatelv  .$8,000  tied  up  m  the  '  had  re.nehed  a  depth  of  9-11  feet,  with  ^  ' [r’ ' 

.  I  mill.  !ac,  roDrnntrate.?,  anri  uiurcat-  ^  .station  alreatl.v  cui  at,  84-)  H-  -'*0^1111.1’ 


During  Year  a-  12% 

v*  .epjiu  pej  shair  phi  io  the  trrar-urv 

hnai.r.1,,1  Top-a  i'”  provide  funds  for  fur- 

mi  Rivei  ffold  ' m"4'''>'.‘'rrr.nnd  detelcinmen’  of 
'  '  .  I  '  'he  loiiin.inv''  proper*'  m  rni  Rpr] 
ton  pi*‘'durii()n  , 

£>d  at  $”9 '’0  I  '  hUl'C  area  .^ubsr  ript  mns  mu.-t  he 
I  .11  ilK  prered’  "''’'J  'he  ''end  ..fHce  of  th ' 
tn  December.  h'  J.inua’  v 

;  eovanne  the  ^  P"P-9'R"‘'‘'r  of  the 

are  not  "  mI  P"''''ha‘-e  price  to  be  made  v.-ph  fith 
di.c'mn  for  the  "^■’•'Pt'im  and  .he  h-H'-n^e  ni  three 
,  0011:1!  l!.4  v  ♦n*? 

ed  to  apfiroxi-  ■  ,,  ,  .  V, 

:ompa-ed  will,  ''-hruarv  'l.a^e,,  .^yd  ApHi 

ng  which  pet-  '■/’  'P  ‘p''  fp'  ■  'I'^n 

V  oper.aied  fm  enierra-n-d 

nl  t(x  the 'em  - 1  Ueonmi  K  s.-hiemm  •..■.p'ldenv 
stale-  Mt:il  III  livit  x-.olli  I.hr  v.-r,-.n-i 
lafi  i?  eonimu- ' P'' "'h''' '''  ■'  I  ''I'l  ' ''<n 

•  t  t'hr-  nnemne  -nhiP''  1 1 1 ll.i  i"-'!.  dec'.’d 


mill.  lag.  ronrniitrate.s,  ; 


the  mill  hill,  the  resulls  another  level  to  bo  ru'  ai  l.oofi  tl. 


i-i.60*>  l.T'B  (•onslder^>^i  sai  istac-tovy.  As  more  r\pref(Ml  ihar  another  tw,,  u*^  -  ■ 

■*  ■^*^‘-  010  »s  taUen  froni  the  iindeVpround  "  iM  hr  esiahlislird  helo-w  ^ 

jvotkiiigt',  Mfiriiit:;  from  Ihe  begin-  *  ht  \oiu.  v' hit  h  (■oniiiuu  r!  in  tiu-  ' 
fMirreiit  yefli'.  there  pdiafi  from  the  i.in-fl.  lr\e!  f-j  a  ** 

tn-mi  nv/r>mniil  in  thf*‘deof  ll  Ol  !M  0  fPel  uhOIr  * 


roronio  --  OpcMaiions  a^  I’lie  Star- 
ref-Olson  prf»porty  of  KanllM.'iVham 


voikiiig;*,  Marling  trom  Ihe  begin-  ‘h  *  hi  v'  hii  n  coniiiuK  n  in  tu 

ning  of  Ihe  eiirreiit  year,  there  I'diafi  from  ihe  i.iO-fl,  lexel  'o 
should  he  an  iminnvcmeni  in  the  ■  h'lptli  o!  919  feet  wheic 
mill  returns.  .Mr.  Sivi  fUips.  Kvery-  dipped  out  of  ihe  .shaft,  showed  xu 


of  II10  iiic  .-hoi 
■;99.fl.  Irvel  Th 
an  cxpeildil  m;  (■ 
.82.5. Pi'll  .ind  will 
loin  uiiiiiiii.'  |i 
this  preliiuiii.il  v 


uidish  the  '■ontiiiii.i'ion 
hrii it :  ill  .r |o.  I  d  at  the 
Thi  .  w  ot  I,  u  ill  mv  oh  e 
Mnc  ii'  .iiipiuyim.-iteP, 

w  1 1 1  I ;  1 1<  I  ■  I '  1 1  tl I  1  h  ’  I  ■ I  ■  I " 
1 1  I.-  iiiipori.-ini  that 

i.iiv  wiiik  hr  lonipleted 


I  ihing  i.s  working 


I.ake  Gold  .Mines  in  ilir  Red  i.ake ! 
tirea  have  hern  .-dow'Pil  do"  n  ,'is  a.  re- 
■ailt  ot  It  flow-  of  water  liavnig  been  New 
riieoiiuiered  aKiiiiid  drpt'i  i’’  26,3  f(  Toron 
iu  Ihf:  .shajl.  Pumps  are  :u  "pera •  I  loronto 
lion  lo  keep  the  waioi-  oiii.  of  the  ,ion  r 


s.'iti.sfiietofily  .at  ihe  'hl(.‘  .cold  in  evidenre  and  re  iilG 
eolisidifeil  by  officials  as  iiniie 


>eiv  Property  in  'IntBcbruaM 

Toronio  --  A  group  of  well-kno'vn 
Uoronto  mining  men,  headed  by  "  el-  ! 
lion  T,  Young,  'fine  Diri'cror  of 


shaft  aud  the  How  is  beuig  eeincut-  Young-Davidson  Mines.  Matachewan 
off.  distri'  t.  hii.s  arranged  to  finance  pre 


14,700 'cd  off. 

u.ooo  ^  r,(.,v  fiiiani  ill 


Cbibougamau  Road  Aid 
To  Norbeau  Development 

'I  orunte  Biirrau  Thr  FinaiicPd  lours  j 
Ti'ronlo,  The  strengih  in  ihei 


hrt'ovi'  w.'ifrr  li  'll  pm  lulion  opens 
urxl  prnie.  Mr.  .'srhh  iiiin  slalr'- 

;  Financinc;  AiTan^cd  for 
'  DriUiji"  at  Nt'w  Rihaso 

lertuile  Puir.iii  riu  I  in, ,11, 1,. I  Tim-f 
Toroiil'i-  .\' lanrr'.jirnt  Ipive  been 
I  (  uniplrlr'l  hv  X.'W  Rihlgu  Minc.'i. 

1  l.lii,,  for  Mie  firi.iiirbu'  ol  ,-i  dnl'inc 


I.ake  was  iraded  in  lair  volume  and 'ihau  Hu  Vovemher  lotal.  etia'nling  I '’I'":?"'*'"'’ nn,.  «nn  ""S'” ’"'icn  am 

remamea  upehan.gnl  on  H.c  w,mk.  j  .ho  1938  est  iniale  to  be  fairly  aeeur-  j  fm-  t  annoimcemcni  is  ex 

wi.i'o  rasi  21alariie  lisfecl  a  decline  ,  uielv  reached.  (,u,,  o 


under  imiinar.v  diamond  drilling  on  a  -si'oup  i  54,-4, .g..  xm-hpau  Mini's  on  the  nn  |  lirea'  im  oii  Hieti  "i  igoH  pioner:' 

stood  to  he,  umlei'  negoi.'.nion  andiQf  iwclve  claims  m  I'aito  ie"'nship.  i,5tg,|  niiiics  market  in  ihe  Iasi  fi'w  I  m  Hie  vicinii.v  of  iip'  aiie-Amulo’ 
some  official  annoiiiicemcni  is  ex- j  yiainehewnn.  running  east  fioui  ihoifjay,;  ,g  ;,(inbijt,d  to  ihe  eoiiudclion  ' ‘‘"h  la  I-,'  luif.cult  piopriticj.  pjul 
pel  ted  to  be  mndi’  shortly  rerardinc  1  Woman  Kapiri  Poriogc  on  the  .Mont- j  ^t  the  road  from  Lake  8*1,  ,l,,hn  to  "otl'  '">11  he  •■o■I■lJ!^■uel  d  a;  soon  a- 


Poiiifs  lower,  as  Madsen  Red  Lakeljp„  ,227  was  2.796.90$  barrels  and  in 
and  recoracl  declines  of  4',  ligT.,.  j,  amounted  to  1,320,142  hai-| 

•Had  2  roink.  ictiiceinelv.  ff.jwcv  prodiicUon  during  the  year  just ! 

held  ik'k.  te.r  the  greater  portion  of  goneluded  showed  a  monthly  increase 
:h6  vetk  bui  iHpiied  a  iriouou  to-  34,^^, 4  and  continuing 

wssrd  the  elese  n?  Ihe.  period  3gp(gu,hg,-  ,,he„  the  all-time 

LYhi  bold  w,a,s  the  feature  ol  the  ^,57  ,43,,  tiur.reL  was  reached 

proipect  gelds  serriou.  ihu  ,be  lossenins  of  the 

uvov-ed  up  .4  remts  in  good  ir-ading.  winiei  months 

xlnlc  (  .m!7reilJe  a  net  ,kI- ‘  allowables  down  to  their  ' 

ranee  of  u  points  .l^elUcoe  and  <'Old  „|,g,.g  ,hgj,  ..  ill  prob- 1 

F.agle  g'3iucd  and  . j-oim..  lu  this|^^^,.^,  ,r„ajQ  (jn  .-.prm.s  farming  ac- ; 
(K'de.r.  veliiR.  .  o.ir-  -  Iiihougorn.'.  ii  and.  g„,nnience  in  April  and  3Iay.  | 

Roelp>  Loni  Lae  moved  „p  2'=  and,  ^vith  Hw  problem  of 

;*  luMIt.  2  vrly.  I  rancoeiU'  .  /  ‘v-nm-r  Muffin  rrtjrlr, 

\  r.  . .  1  .  -.1  ..It  ,  !  liu«iinn  ii  rnrjrk'.!t  tor  Aloeria  ciua^  ' 

.'ind  BuiuU'ii  '*“10  e-uli  '  i  pii.  1  iir  fjliew  mg  auulysis  of  first,  the  j 

pijilil  i'lwer.  while  Bunker  Hill  " ,  ,nai|.|,-  maikel  Hint  r.-  reached  b.' j 
rr.'pdion.iBv  ca.-.-n  r  i  Piesc  nL  railway  tacilitics:  and  f.econd.l 

Mtoii"  Lijo.  ('ana'JiiHi  iviarkt't  that  could 

iu  Hie  tim  e  mekils  seeiiuu,  j  mH 

da  lumped  I  Poiut  in  fair  vo.urue. '  ,4,,,  Petroleum  Prod-' 

w'lijli'  Hudstui  Hay  Posieil  au  ''d- ;  *,_..|iisirv  m  CaiiHcls.  dunns  I93i' 


Rpi'hi*  Lons  4,1(1'  moved  up  2''s  and 
:'  iHunt-  jp.-ipeetively.  i'rancoeui 


_  ..peded  to  be  mnde  shortly  nrardinc  1  Woman  KHpir4  Poruj.gc  on  the  .Mont- j 

6  points  Bheen  br.;ok'  moved  producl.ou  in  Alberta  dui-  altSh  the  prea-^nt'cana'dian  lefm  "'jniPloHon.  nie  balance  '  real  River  These  eLHins  lie  two  j 

nts  lower,  as  Mafkeii  Red  Lake  L,,!  7,,..-  !,,j,s  ■•  796  90$  barrels  and  in  fry  outpiU  of  crude  ml  prodm-ks  decH  Oc"  lb  option  nislaluien  which  warn  miles  noriheasi  ot  the  Xoung-David- 
.Najboh  recordc'l  deedmes  of  I'i  ;  ‘ 1  y-vo  l.t"  bar-  n"'  mfPt  the  reiimrements  'ut  in, ,  "Xtended  lo  Jiee  2.  sti.l  l  uinpi'ised  son  propei  ly  and  about  ihrce-quar- 
2  pnini.;  rcsi.celn  ejv .  ffowcyl  tVie  veir  inst  •  marX^H  'he  prodiietion  of  Turner  Val- ; 'H..5i.iU  shares  at  1:3  .  ent.s  has  nor  to,. sot  a  mile  riorrh  ot  Maiarhewan 

ipi.,  r  I oriiK  i.ion  durin.-,  me  .  •  s  1  wells  wull  have  to  be  almustjbecn  exercised  .and  the  agreeineiT,  1  Hub  Pioneer  'linen.  Drilling,  it  is  1 

doubled  to  supply  tinur  demand.  Ilow-  baa  been  terminated  for  dcfnuli.  La- |  reported,  will  siaii.  in  about  a' 

(Continued  on  page  111  1  su‘d  e.apital  i.s  now  2,045,289  j  month’s  liiiio.  I 


t'hihougamau.  whieh  will  eeive  Con¬ 
solidated  rhihougamaii  und  Noihean 
Mine-,  pioneri'es  and  permii  the  l.ak 
ing  III  of  heav.v  niaehinery  over  ihi,. 
wintei  Toad  On  previou?'  opera 


posolble,  :-liari'li.jl(iei  "i’  Nrw  J; 
h.i.-'o  .•ii(,'  iiitoi'iMi  ij  in  u  I  I'l  ei't  pro 
iresf-  , 'I'll.. I'l  rt|.'  lii.th  '.■r.ide  Cop 

pci'  .''bnwing  on  'he  pioperiy  'vhirli 
wa;.  iliM'io;,il  lu  (.ut'.-'bir,  4938  '(vifl 


^  ,  tions,  diamond  dnllinc  'udiea'ed  an  1  hr  'horourtilv 


ore  shoot  8(t0  fi  long  to  a  depth 
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S9o  ft.,  with  average  value  iu  e\ci?ss  u.s  tioliluigs  jii  thir-  divtrjfi  where 
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'of  $42.9(1  per  ion  or  a  lotal 
proxinifiiely  $  i  .899, 999. 99  n 


reernt  dev I'lopno'iii.-.  imve.  bpiin  verv 
pufouvasirie  I'v  .•Huuniuc  a  sub- 


S'nee  Hiai  lime. 


added  constdernhl'  to  then  holdings, 
including  the  foi  mer  Northern  Cht 


ornpanv  have  f.ianiuH  -haie  in  l'l■■=o,  ;u  l  onunent- 


al  (  opper  .Mine 
(,rol.,j  H  lai  ge-  . 


vvhich  con 
oi  properlier- 


bougiiniau  property,  on  whieh  a.  vein  hne  and  is  rtrorii'h  financed  In 
wui>  ti'.'iccd  fni  a  length  ot  S.'id  fl.  i  udd.i lur  to  its  in'erc.<t  in  iliesehold 


.sho'ving  width  of  Irom  1  10  12  ft.  and 


Rlhagi.  ir.  ('..irvinc  on  ue 


assays  runiiing  tioin  $9.00  to  vil.On  tormi mn  ■  toward  fiuaumng  the  de 
per  ton.  Substnuenilv  acijuired  pro  vrloi.rueni  ot  two  olhei  groups  In 
periy  gives  .Vorbe.an  ti  lot.al  of  about  ,  ue  distrid  New  Rihago  will  Obtain 
I  miles  on  ih.'  1  M  ike  ol  ilie  Bout- |  mipoi  lanl.  mtci-esf  in  the  com 
beau  l/«ke  strueliiri'.  n.'.nus  i„  he  oi  irani/.eri  for  tho  rie 


'  .  |7  .  . the  rui  vey  ul  me  I'ciroK-um  t  mo; 

w'lijle  Hudbo:i  l.a.i  Mosieil  au  iriduslry  m  Caiiads.  dunns  193. 

vanec  of  'j  pui.iL  on  the  weifk.  '’en- '  publitii'id  ueeutly  hy  the  Dominion 


Burvau  uf  SlaHslie:’ 


WEiTERN  OIL 
iNOtx 


w  hllc  Suiibu!  ,e  Banu  aud  h'aleon- '  figure,  ha'  i.  hren  .ipproximafed  and 
bridge  listed  lucre.'c.-ris  ot  25  and  20  j  are  listed  m  gaUanr.  per  J’’*’ 


.  etits  ret pectiveiy  Waite  Amulet  equiv.iiicnt  ni  osi 

W.XE  tra.fcd  .acHvrb  and  lu  ted 

vance  of  ''o  ceaiw,  "bile  Pend 

Oreille  war.  tr-ided  .9  'poiuts  higher, 

i.n  fair  volume  '‘dthci  iisues  in  this  Pind.-itiioH 

group  to  record  game  were  .-Hiler-  '91''  Aiberu  proa 

mac  up  2  poinis.  Base  Met-als  up  S’-.*'  r'e'»''‘i.i.i  Mia  prod 


iiuh  t '  ecmiv.ulcnt  111  barrel.*  per  day  (33  gal  . 
,,  ,'.V  ,  Ions  to  ,x  barren.  The  Prairie  market  1 
I'  ,  '-onsistj  (7f  Manitoba.  .Mbfrta  and  Sas-, 

k.itehcdan..  V  „  „ 

lehcr  I  B^rmU  ■ 


reryi  per 

OrtO  18.75r* 
V50.000.000  60.000  , 


'  Burwash  Yellowknife 

To  Surrender  Charter 

loi'Oi.ln  Purrai.  rhe  Fipaiicitl  rincta 

Toronto  -  Hb.'rebisldPi .  ol  But- 
wash  Vellowkiide  .Mine.s  Lid  af  1 


an  iniporianl.  mtei-esf  in  the  com 
panics  to  be  oitanued  for  tho  de 
velopmeni  of  these  properties,  w'hich 
wre  highly  vi  parded  '  geological!' 
and  carry  nitercsiins  showings. 

41  vrtsi  N  HI  n  l  AKF  rBOPlTTION 

Toujilto  Bora*,)  Tba  Financial  Timaa 

roronto,—  Production  at  Madsen 
Red  Lake  Gold  -Mines  foi  ths  lar' 


hmnts:  ia^r"';.rrr:.;;ai:  Nii^'hec  Crn,„.ri.o(,ofc.-udeOUP.oduci. 

114  points  and  Sherriti  Gordon  v  -nwmpt. on  ^ 

points  on  the  week  2  Tractor  U  lual  oil  vS.OOO  00" 

In  the  miscellaneous  mines  see-'  J  Kero.veivf  .  .  *:  000  000 

lion  Eldorido  '‘-as  th4!  only  issue  to  _  i.’v  oonooe 

ll^t  a  declias.  liie  los^  boiCJ  I,  ceots,  ;e.r.5'4r.vp'.iar -1 

•"'bile  gams  of  and  5  points  were  .  Catohre  tO' noo  oo" 

i-acordad  by  Big  'lissoui  i  -and  Mm-  .’  Lub  u  simj  .vi  40  oof  o'"' 
mg  Corp  vipissmg  'ea,c  :  -^nt:-  )  _  ’l7,oSoi?.eS 

higher,  while  Bob.10  an  activ  fei-  _ 

ture  shO'wed  o  fractional  gain.  '  i  vtai  .  .  -  -  .  i.t  is.ooo  oi" 


C*iT  ctjnsuF.if 
•  Ctfcri'ir  e 
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^  Ker'^'sen^  «  • 
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TOCENT^OF  POS5I6LE  OUTPUT ALlOWEDl 
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tpecial  meeting  10  be  hcl.l  Iaru.ar7' ,  tw-c  wc^ekt  ot  Docerabei  had  an  cst:- 
■f  .at.  49  a  m.  m  Toronto  wili  he  asked  (  mated  value  of  $44,846,  which,  to 
H'  approve  and  authovi.je  the  s.ale  of  I  gether  -A'lth  the  previously  reported 
'.he  assets  aiS'J  iiadsi i.(kin.r  of  toe  total  of  $48,337  fot  the  first  two 
company  to  A'ellowknif*  Gold  Mines  weeks,  brought  the  December  total 
Ltd.,  shareholders  to  receive  m  re- .  to  approximately  .$93, 183,  the  beet 
turn  one  share  of  the  now  company  j  month  on  record  since  the  aaae 
for  each  two  shares  ol  Barw.ath  held  |  commenced  production  in  August.  In 
Ye’lcwitnlfe  Gold  is  to  assume  all  |  November  production  amounted  to 
debts  and  liabiltties  of  Burwash  Yel-  j  approxSmalelv  $76.P00  •with  the  mil’- 
lo'vbnife  If  iJie  sale  of  assets  is;  treating  a  total  o4  10  205  tons  of 
approved,  shareholders  will  be  asked  j  ore  a  dailv  average  (of  340  tons  pe*- 
to  authoriie  the  winllng-ur  oi  the  i  ,liv  The  increaae  in  preducuen 
compaay  and  surrender  of  the  char- j  over  the  preceding  month  reflects 
'.er  the  higher  grade  ore  being  sen'  to 

Vetlowknuf  Geld  Mines  Ltd  has  1  'h‘»  mtll.  it  is  reprw'ed- 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


.4_WOg  CADILIjAC  —  Under  am  az- 
razzficment  with  the  iiDdcrwrjtci . 
.\jizoB  Cadillac  Gold  Mznes  is  offering 
ififtOOO  «!har€‘«  of  treasury  stork  at  j 
I'cnts  0  sharp  to  nharoholdcrs  of  rot'ord 
January  loth,  next.  Piiiids  dPtived 


Unlisted  Mines 

fBv  Draper  Oobie  It  Co,,  Toranlol 


nPIf^RrWBVPS  Otter- Tfee-Co«rafer  Mines 

ORE  RESERVES  ' - — — 

PROFITS  HOI  nl 

I  ll  Ml  11m  IIMI4M  Cadillac  Gold  Mtnes  is  offering  fBv  Draper  Dobie  «t  Co., 

_ [100,000  shares  of  tieasury  stork  at  o  hid  .^d,  .  MeP.  U  I. 

I'cnts  0  sharp  to  sharoholdcrs  of  rot'ord  Joi'^Caii.  iH'i  04  ]  McC.  Web 

iVe^  fw  November  Quarter  .ranuary  lOth,  ne.vt.  Pimds  derived  •  ?,V'  I J!'’??**,. 

’^Ujthtly  Down  From  August  prom  the  offering  wili  be  used  for  Arnrom  Ill  ne  j  bUOre^r*’ 

p  »  1  NAirporato  purposes  .and  for  dewlop  Algol,)  ...  .  l.i  I  Mognet  C.. 

cenoo  rnent  of  the  compan.v’s  properties  m  ]  Ath™*  .  os';.  .07!;. ;  Martin  B 

^ws.r-  BoUSUUPt  t  OW  PShip,  .  84.101  nlPg  ThOUl  P  U  I  m"'*'" ‘I'j 

FTNDTNG  NEW  ORE  son  Cadillac,  and  in  the  Little  T-ong  .Arp^  *  ng''*  d,  Mo^au^H* 

_ _ _  '  l..nc  area,  Ontario,  adjacent  to  Portage !  A Igoma 'll  d,l  I  Monarch..’ 

T"..>n*gi,  Buprau  Tlip  Financial  Tima*  >  Cong  1,a<  .  Sub.scriptions  tvHI  be  sub-  Bnilot  .  .00' j  Ol’-j ;  Moofhla  .! 

1  jwrr,:xn,tr.  Uminrr  <'«rv,  i-'OCt  tO  aHotmCnl  OUd  milSt  bP  a.CCOm  |Moabrr.... 

•  orouto  • —  Ijamaoiic  .Vtmiag  fOni'!.„„.„.  u  _ _ BnrbrrL  U  .l,1  Negn» 

‘ ElfK?  »'*  'iSNS«, 

iiOJUd^UC  Gold  MfQte9.  M  bub  Itj  luinj  _  ;  Hilnw  ..  O.*)  I  N.W.  Mine 

coptmilert  by  Teck-IIugbes  Gold  ^  hmujh  noi.D  Ml\f:s-A  spe-iai  j  ;  .’mr”  oil^'ordn^m’ 

Nhppr-,  repiifts  cbtimated  pomins?  I  gpnai-al  meeting  of  sharoholdors  of  Brw  Brccsi  '  03”^  |  Obnlski.  .! 

I  r  iliv  uitartej'  endod  Nov.  SO.  HhTS,  (  liulor  Gold  Mine.s  lAd.  has  been  called  f’nliirr  o.i  .ouj-j  OklcnH...! 
of  'ytco.sgo,  or  14  oents  per  .share  on  |  ♦'m'  -'anuary  4th  at  lo  a.ni.  in  Tor  ^  •• 

fho  .-’..OiXiOOn  shares  outstanding,  deiTcase  in  the  cap-  fasc.v  sum  .  02  p^r  Uk.’ 

o.i|».mring  nilh  S4S;M6H  or  ,,  4  '  "ol  ■'•fnicltire  from  a.ooo.ooo  to  1.000,-  Central  I).  in  14  PomCreek 

,  ■  ..  ^  .v-tob,  ,  I  iMHi  .shares  and  to  consider  and  con-  <  iirmni,  .  on  07  PuMalis  . 

reii-s  per  share  in  ihr  immediaioi.v  ,  jl,,.  pin-ihase  of  a  propertj ,  -'J  Pj»in«Pete. 

P'fcodmK  quarter.  ^^nown  as  the  Kred  Springer  proP»'l K  inju  *  Pon"tiIc  ‘ 

Cross  returns  frnrei  bullion  .imouiit-  m  Baldwin  lovvnshtp,  Sudbury  disinei.  j  Crowshorr.  or'  .os  Poucrdoal’ 

p<t  1.0  SUIb£.t>M  frnoi  100.870  ions  J  Shareholders  will  also  bn  asked  to  ap  :  f  imipUii  .  0.”-j  OStj  Polaris  ... 

o!  ore  .1  dail.v  .ovorase  of  1.J0S  tons,  i-'ove  a  bv-l.iw  providing  for  |  IVarCsd  01  02  |  “taw 

and  aiot.TSC  .  ncoven  of  $11.41;  per  '"  <  ompany  .s  e.d.pitaJ  from  1  "00.  ,  C 

.  i-u.  .u  a  .  '000  lo  It.OOO.oOO  shares  to  carry  0111  Pc;.antis  .  •,")  'it  dnchcc  Af 


MINE  DIVIDENDS  PROGRESS  REPORTED! 
WILL  BE  HIGHER  BY  BROULAN  PORC.: 

I  — — —  ^  9  ’  '  j 

'Total  Disbunements  in  January i Option  Afrrecment  Amended  toi 


Atn'Tb  C'ari. 

BM 

A»k. 

McP.  u  f..  01 

f^lh 

Ot  l.j 

04 

McC.  Webb  .m 

04 

Alturn 

.02’>5 

^f^Cllalg  ,0'{ 

04 

Allany  R, . 

(SI 

2t 

MrVittic  K  j 

03!4 

Arnrout , . . 

.«( 

02 

McGregor  .  1 1 

.13 

AlgoM  ... 

,  15 

Magneto..  .40 

.48 

Athona  . , 

!o«'  V 

.07!  J 

Martin  B  )2 

13 

Argwv  . . 

fiV'j 

04 

Martin  Mr  06’  -j 

07H 

Addington 

UVj 

,  (4 

Ma^arol  R 
MoffattH.  .OH 

v: 

.Area 

.08 

O') 

04 

Aljiofna  S.. 

.11 

H 

Monarch..  0;.* 

02'jJ 

Bailor 

on-2 

MoofhJa 

Bcrp.sford  . 

.0.'. 

Mosbrr....  18 

.19* 

Win  Show  Gain  of  6  2  3^r  j 
Over  Last  Year 

Toronto  Burooii  Tha  Financial  Tlmea  I 

Toronto. — Dividend.s  which  will  be  I 


Give  Company  $510,000  j 

Within  Two  Year#  ! 

roronto  Bureau  The  Financial  Timea 

Toronlo. — Announcemeni  is  made  ' 


BigMasfor.  03  04  North  Shore  01 

Bilmar  ..  .(Mlj  .0,-,  I  N.W.  Mine  . 
Bouaquel..  .00'.-j  01'-,  !  Norbesu.  .  .72 

Brown  B  .  Ot'  j  02H|OHDiam..  00 


03  I  Obnlski.  ..  .00  07 

twi-s  Oklcnd. ...  26  .28 

0-3 O’Leary...  fl-'l  (It 
to  Oriole  .  03  (13 

02  PorrUka.  OS  10 

•4  Pore  Creek  I  90  1  90 

07  Psecalis  .  33  .35 

to  Plains  Pete,  t  !0  I  14 
03','5  Planet . 03  .03 


p.j  paid  b.v  Canadinn  mines  during  I  by  Broulan  Porcupine  Mines  of  the' 

oi'-i  03!<  January,  131111.  will  show  a,  gain  over  1  appointment  of  Dr.  W.  P.  .Tames  as 
'(6  48  same  month  of  13.38  of  approx-  consulting  geologist  with  .1.  Cim- 

1?  ;I3  (imately  ,1300,(100.  according  to  the  ningham-Dunlap  .'is  resident  ma.n- 

06’-j  (I7H  regular  monlhly  compilation  of  ager.  The  company’s  finances  have 
gj  Bowooftk,  Hacketf  *  Morgan,  mem-  bf'en  further  augmented  by  the  tak- 
02  02' jj  hers  of  the  Tioronto  Stock  Bx-  ing  down  in  advance  of  due  date  of! 

W*  b'*  change.  Total  of  dividends  de-  100.000  shares  at  60  cents  a  share; 
.72  '76  elared  for  the  month  is  -$4.749..378.  foi-  which  payment  has  been  made.  ; 

01  oi»'  added  the  usual  The  shaft  sinking  program  is  pro- • 

04*  Hollinger  dividend  of  five  cents  ceeding  on  the  properly  adjoining! 
72  74  which  has  not  .vet  been  declared  bn t  Pamonr  and  Hallnor  on  the  south,  j 

ooi,  on»4  Avhich  will  boost  the  aggregate  to  and  a  station  is  just  being  cut  at; 
26  28  84.395,378.  If  Hollinger  declares  an  depth  of  173  feet.  When  station  cut- j 

m  (o;-  ^*tra  of  five  cents  along  with  the  ting  has  been  completed  the  shaft - 
ns  lo  '*  regiilar.  the  grand  total  for  .lanu-  wilt  be  continued  on.  down  to  itsob-j 
90  190  ary  will  he  $5,241,378.  |  .iective  of  500  ft.  with  other  levels  to 


•  .031-5  Planet.  . . . 

.^^2!  3  03  Pootiae  . 

07  .OS  Po^terdoaJ. 

02’ J  .031-%'  Polaria  ... 


14  I  The  January,  dividend  lisrt  is  fe^-  be  cut  at  125  ft.  infervais.  Diamond' 
oJVaj  Mired  by  Ihc  addifion  of  (wo  Cana-  drillinic  will  be  carried  out  iramedi- ■ 
^2  dian  niinen  lo  (he  dividend  ranks,  ately  on  tJie  firsh  level  to  a  location! 
47  namely,  f.ajnaque  a.nd  Goldale.  .Vine  approximately  175  ft.  south  of  the  I 


•yrx  .1  dail>  average  of  t.JOS  ions. 
rtJid  4\ot.3i;c  lecover.'  of  per 

•o’l?.  Tbtwv  cornpaies  wiih  pruducMnn 
of  from  r'T.5^0  tons,  a  dui- 

\y  iutriifc*'  of  i.Oku  tons,  and  rp(o^- 
*^rv  .ilK  tfM  (Ko  Ion  in  ipf'  quarter 
;Mst.  Miilheao?;  averaped 
4U  65  p*"!  Mio  h.ss  heiny 


02  i  Prm^?ct8rv  j”a8^  J  I  rolumhia  niijics  are  also  in-  station  where  an  orcbody  was  cut  by  j 

•chided  In  the  proup  ..a  «r  -ic::  r*  i 


I'hasr  ot  the  new  group  and  IN 


for  further  drveloprnont  work  on  (hi 
(‘ompnnv’.:}  properties. 


l.>on  Marfic 

UoroNTi 

{  PorvalS.V 
j  Dunlop  Now  02*4 


Miilheao?:  a ve raped  I  iUfOC-fy  fiOliO  HISE^  -  Ki ouk  j  -• 
aitiop';  b-sF  hein.vjGold  Mines  na-’’  intorstcted  it)  ftiet  ct  j 


ciciaiioi!,  for  vcneral  ex-.  i‘;asi  Kirkland  l.4alic  artia,  acoordins  1 


lor  deprC'CiaMon  and  |  to  II  K.  Brown,  inanaping  dit'cctoi. 


mtorsection  is  about,  a  ouai 


n*-  po*-  Ion.  apamst  i74S.‘J'J6  orfier  of  a  inUe  west  of  thr  l.ppei  van 


Hallnur  7.25 
Hudfon  Pal.  01 
HutchiKin.  .02 
Iaw  Oow.  .02 


.03  Quol)ec  K-.  .01 

31  iQupberM.  .12’ 
.I'R  ^cmarfic.  . 

•  ^3  ^'IGold  ,  05 

01  Kichmac  .  . 

17  00  Rhyolite  R  .07 

.0254  Rowionr.  . 

30  il^thier.  , 

0»5  RouyoR..  05’ 

01  Riiliec.  .  OP 

.03  SarbtpoR.  1“ 

02  ScruipR.  .01 

•  7  Scnreibcr.,  . 

02  ^  Sf.  Pierre  , 

01 )  3  Shawman’J*''  07 
•  05  Shrnango  .  ifi’ 

8VooV\mi..  oo’. 


surface  drilling  at  depth  of  385  ft.  I 


Bt;  Wrtght-Hargreaves.  paying  10  cts.  showing  value  of  $29.80  over  15  feet.' 
07  per  share,  plus  a  bonus  of  .5  cents  Bollowing  this  hole,  further  drill  I 
O-i  and  an  interim  of  10  cents,  will  holes  will  he  placijd  cast  and  west  I 
02)-;  distribute  $1,376,000,  and  thus  tops  fi-om  the  underground  .station  1 

.04  '  t.ho  list  in  ihc  mutter  of  individual  The  deep  hole  on  the  Ventures- 
nSf'  (company  distribiifions.  The  table  of  claims  in  the  northwest  .seetion  of  i 


dividends  declined  to  dale  follows; 


Af.dj  pc!  lop  10  rli> 


axia  hoiinxlijfv  line,  and  bears  a  mark  Krnricn  . 
ert  sinnlaiily  U  (hose  in  lb<?  shaft  area  j 


'  .  i  at  I  'pper  Canada.  On  complel.iop  of 

r— .maiso  positnc  .ii.  reserves  at  j  k.sgme  of  No,  hot  .  K-or. 

N'lvpuibr!  noth,  1338.  amounled  tOpj„,  next  hole  is  lo  he  pm  down  from  Ixi,-om3 
■■■40.'il  t  tons  gradinc  6  fo  dwts..  or  a  seinp  smith  of  N".  .«  and  pointed 
$11.56  P’T  Ion.  lol.'i)  value  being  .1.-1  south.  This  "’ill  give  a.  oompVre 
rT  '.ll!  d»is.  or  48’.3.56.374.  Reserves '  c,ros.«;-8f!rtioii  of  -lii.s  .sector.  .k-long  i«ro, .  . 

or  Augu.-l  Jiri  u-'ore  estimated  at ' reolosi/.tng  whic^  ot 

T-...6P7  ton,-  of  ,1,0  same  average  i n  n(*.r " 

,  .  .  ,  ~  ;  round  out  a  very  interesting  ptrtuir, 

,'adf  i.iii.al  .gold  content  being  4.- { - 

h4'l,7'il  dwts.  .ind  value  $8.l37,i;>9.  ■  '  ’  ary  28. 

riiiriiig  the  period  llio  .\o.  I  win-Ac;  nifon  \J.Ei:  Stl\'Eiy  share-  o,i  that 

was  deepened  241.5  feel  along  the  '  holders  of  Brownlee  .Mines  •  19 iJd)  B'-l. 


2,5  7  75  Smrlter .  .  (*2' 

(It  ni?t  Spouner 

.02  .(),)  hprin^irr  07 

02  02?.^  Sunbeam  h  21 

27  29  htaijev.  . . 

00  in  8if,.oc+;!i  .  03 

01  Tbompeon  2i 

02' ;;  03  Tepawnnia  02 

03''i  04  L'piicr  On.  .46 

02  OJ'i  WmIc.v  .  n.H 

001 3  .niVai  Wcitffnoi.  07 

02  j  Wr.i  H  I  Ofl'- 
1(1  .11  !  We.t  .Sjrjf .  01 

01  (12  ;  Wbitn  Horn-  02 

03  .O.'l-'i  '  Winogs  (lb*' 

73  75  VounK-D  .  30 

0-3! -i  -04 ' -j  t  Youna-b.  -  •  Ol'-! 


ary  28.  1939  lo  .shareholdera  of  record 
at  (hat  date.  '  ' 


l.Mv, 

Total 

Bralorne 

...  .20 

•  III 

$374,100.00 

Cariboo  C.  (3. 

...  n- 

-a*-  01 

oii 

160,000.00 

Dome 

■ 

973,334.00 

Coldaie 

.c: 

Db,606.22 

Hedloy  Maer 

.65 

*»l 

90.565.20 

Koot.  BpIIf,,.. 

...  .64 

01 

33.760.00 

Lamaqiir ..... 

...  .10 

(00,000.00 

Mon«+»  .  . w 

.. "2 

V0.yt5  80 

t*e>tDa5t©r 

...  <" 

86,290.00 

Pioncpr  ..... 

...  .1C 

H. '.,175,00 

ProTnirr.  , ... ... 

...  . 03 

ir.o, ooo.no 

Rrno  .  .  . .  w 

.01  .. 

28.200.00 

Sborp  Crr»*k . , 

...  .("' 

'.s.ooo.oo 

Stlbok  ... 

...  <" 

100.000.00 

Tock-Hughis 

...  .1" 

180,771.10 

A  enturcH 

...  .1" 

167, 296. 10 

Wrlght-Hars 

...  .10 

41. t 

82-5.000.00 

Do.,  intrnm 

...  1" 

.550.000.00 

Tota* ... 

. »4 

,749,378,17 

incline,  and  as  of  December  Isi  had 
te.Ti’lifxi  a  lertiral  depth  of  45  feel  1 
below  (be  i.7fi0-ft.  level.  In  .addition, 
(ho  l.fktn  and  i.hf  I.Tn"  K.  s(ai(nnsi 

Ivor*'  (  nj 

(ir,  deveioprnenis  in  and  near  (he' 


at  a  ,3peci.Tl  meeling  held  December  I’lliA  lE  GOED  HIMES  i  ndei  • 
2Sth  in  N'oranda.  Gueber,  gave  op- j  gionnd  workings  at  Pirate  Gold  Mines 
prov.i!  10  a  hy-'aw  aiithortz.ing  *4  j  proparty  in  the  West  Shiningi  reo  dis- 
•  ‘hsn.gc  in  the  r-ompan>  s  name  i..*)  ti-ici  are  n-ow-  rea.dy'  for  l.he  oommen- 
.loPiet  .Minc.K  I.td.  I'he  ntd  of  lbcl,.f.meni  of  drifting  operation.s.  follow 
oomi'any’s  fiscal  .vear  was  fi-sed  a!  mg  (he  dewatering  of  tho  Xo.  1.  or 
December  31st.  .Vnnual  meeting  of.  King.ston  shaft  which  was  completed 


Tef-'II  J2 rn nofi ioi  i i^e  ini.t  iisivc.  ^  Kvow  ult'o  (QueVicci,  siibsi^iiarr^  f  l.^cremitpr  lOtJi.  J^erintincDt.  pipe  Jinf'."5 


ahriii-t  .SIX)  feel  en.st  of  f.aiTTafi lie's 
ni.3!ti  grani.idlorne  intrusive.  <-oniinue 
(.<■>  be  of  met  easing  imriorudiee,  Siiii- 
-tantial  lengths  of  good  ore  htive 
been  oT'sned  np  on  all  levels  from 
T.ho  ;'nn  to  the  150  f'  irvel  inclusive. 
No  flrnrs  brlon  Die  OfA-f'.  'rvel 
bare  ;.  f  t  been  r-vicitUed  f,jr  enough 
Ml  reach  ih«-  .=m.j!ler  iatriisive. 


company,  w.is  routine,  with  directors  j  (,y, 
being  elected  as  follow.s:  It.  ,1.  Driscoll.;  n, 
pre-idcn;.  li-ov  ftohertson.  vicp-presi- 


c  been  installed  and  it  is  planned 
commence  drifting  operations  on 
(Ol)  foot  level  01  once,  with  the 


GOOD  DRILL  RESULTS 
ATRHYOIYTEROUVN 

President  Reports  Ore  Showings 
at  Depth  Arc  Favor¬ 
able 

Tc^onlo  Buteau  Thr  Financial  Hniei  I 


thf*  Brouiao  property  is  tiow  dowti  * 
1.230  feet.  The  ore  is  expected  to; 


The  company  has  advised  the  To-  j 


with  Haras  Corporation  Ltd  .  dated 


60  (icrils  has  been  ronverted  into  an' 
underwriling  payable  February  isl. 
1333.  The  option  on  20ti,0(i(i  shares  at 
6,5  cents  a  share  is  exercisable,  100. 
j  (too  .shares  by  3|a,v  Isi  and  100,000 ) 
j  b.v  .luly  Isl.  I 

j  Dala nee  of  option  on  100.000  .shares  • 

I  at  80  cents  may  be  exercised  at  an.i  i 
j  time  up  to  Dec.  ijtsi,  1310,  provid-i 
;  ed  that  coiii|ian,v  may  require  op-  | 
lloneii  to  take  up  100,000  shares  riur-  ’ 
ing  any  30  day  period  after  .August 
2nd.  1939,  by  giving  notice  lo  ofi- j 
iinnee  in  writing,  and  if  payment  is! 
not  made  within  30  days  of  receiv- 
I  ing  notice,  option  ahall  i.erminate.  | 


'orpnto--  Rhyoliip.  Roiiyn  .Mines,  fs.siiori  lapital  is 


K.  Caffen.  -J.  P.  .Manley,  and  oIiif-c'  ef-  determining  ihr  length  of  Ltd.,  has  cpnipleted  over  7.000  feet  of  .shares. 


.  L.  .V.  Koherton  ihe  orebody  nt  this  dcpih. 

!  A  Programme  of  diamond  'tnlhng  -ri,,.  ..haft  and  the  lOO  foo:  level 
I  '>ri  (he  coiiipan.v’s  propeii.v  a-ljoining  virre  f.iund  to  be  in  good  coiidil.ion  j 
evrl  '  x„randn  on  the  north  has  Is  on  re,-  nud  1  he  l<  \ .  I  cheeked  with  the  reports 
lUghj  (simniended  liy  f*.  K  fockler.  eon-  ^r  eug.neer-s  on  previous  operations,  I 
'  suiting  geologist,  and  i(  is  expected ; 'i-nr  ,0  ,,  been  exposed  lor  a! 


•  VlBl  dTllI’tlJ^  will  l)K  Mni.l9.)'D3j4^:*n  cl  1  ilJl  I  h  of  !H»  fefcrl  oil  this  §ivin. 


TOBURN  FINANCES 
FEDERAL  KIRKUND 


early  date.  Mr.  Fi.n-UIer  1  ocommenda  .  ^ '•era.v  erado  of  *2 
lions  calls  for  addrienal  drilling  of  an|  ..,j.,.  wirlth  of  n.j  i| 
'.mpnrtanl  copper  bearing  rone  recent  1  face.s  of  the  ■ui'ift  a 
disclo.sed  an  the  propert.v.  _ 


diamond  dr'lltn.g  in  (he  recent  pro  - 

gm,m  01.  Its  property  "fiioinins  Cobalt  Products  Ltd. 

Wane  .Aiiiuiei  on  the  »vcsl.  I  he  deep  ..  , 

hole  Xo.  .3  now  down  i,36.j  ft.  «ii)|  IVlakes  rTTSt  Or 

bo  deepened  lo  Ihe  expocied  eoulaetl  - 

al.  1.320  fee.l  Ailhtn  the  next  fltirly  loronlo  Burrau  The  Financii 


a,e>  erado  of  *26.75  over  an  .i ver- i  days.  Cyril 
■vvirith  of  It. 5  inches,  .and  both;  stales  in  .a 
>  of  the  ■drift  arc  m  ore.  '  Hole  \o  '( 


I  CAHI.AfiEM  MIMES  Oa'miarcn 

I  Atine.',  Gordon  leike  area  \  W.T..  and 


-  I  which  i.s  controlIcKl  by  Min.ng  florror- 

i(  JmHitod,  Property  Will  Be  ation  o(  Canada,  i-s  tiosing  off  under 
.  til  1  -  ground  work  due  to  (he  failure  of  ore 


Bivougbt  to  Production, 
Meeting  Hears 

FrMw*8«i!i^  Bw«ci  TIrr  Financial  Time« 

ffliTTjDi®  —  P*Bderal  Kirtleud  Miii-j 


in  the  arra.  KxploraUon  \v»>rk  on  ibf  j  rf'cpnt 
propert.y  is  io  be  .loiu'  as  u'cather  con  j  .-.mi-a, 
dulon-s  permit.  In  the  Iasi  quarter  j  i.-une.i) 
siatenrenl  of  Mining  Corp.  for  thelof  the 


c“p.!^''ner','  ' hb'p  bow  dowu  ciH-i  ft.  «ii)  Malvcs  First  Shipment 

of  eng.nor-t.;  on  previous  operation''.  I,  ,  ,  , ,  j  .  .  1  ^ 

The  irn  has  been  exposed  lor  ^  i  bo  deepened  lo  I  he  expod  ed  COP  lact  - 

lenglh  of  ;ui  feei  011  this  leveJ.  giving  i  *)'•  1-320  reel  ivithin  the  next  fltirly  loronio  Burrati  The  Fin,nciii(  Times 

arera.e.  erado  of  *26.75  over  an  ,i ver- j  days.  Cyrd  T.  'Voiing.  presidenf.  Torouto.  --  First  shipinen.(  of  co- j 

,bgr  -vvirith  of  It. 5  inches,  .and  both  |  stales  in  .a  tepoif  to  shareholders,  ball,  lia.vtng  a  value  of  approxim- 1 
face.s  oi  the  ■drift  arc  m  ore.  'Hole  No.  ''  down  a ppi oximuiely  5()0  ately  $22,000  wtis  made  i.his  week] 

CO/  vv  /?/:  nTTprTT/i  Vf -•  Lecimhei  2llh  has  approxim-  from  the  new  mill  owned  by  r.obalt  i 

company  i.s  InUntung  .(/'';rogranr  i 

me  of  siirt'aoo  pxolor,i.tion  on  it.;  prn.:'«-‘"  '-""O  fdn  cajiacily  stalled  operatious  on  j 

pniy  in  Montbray  township,  Quebec. i 'ictlling  w'ill  he  shallower  and  in  the  Septtmiher  IBth  la.st  although  regu- ; 
where  woik  is  proceeding  under  thoi525  feel  between  bole.s  5  and  3  mug- 1  lar  iirodnction  has  been  confined  lo, 
direction  of  A.  .stewtu*.  TNvo  further]  netomclei  readings  arc  iiighest  tSe  past  tliirly-lliree  diiyxs  following  i 
trenchfes  have  been  opi  nrd  up  on  tho'a.i(uig  1  lie  main  faiil'  indicaling  a  number  of  weeks  of  tuning  iipop-| 
diseov'jiy .  irj;n  which  r  ri  ;  heavier  miueralizatiou  (here.  eratK)ri.s.  While  a  iicruid  of  approx- I 

Inin'rtf  "(yr^rm  (  oppur,ziiic  ote  was  inicrseoicd  iuiaudy  .six  montiis  will  be  required  ( 

of  the  disvoverv  (rcnch  rei urneTl ' auRJe  holes  I  and  2  giving  com-  to  get  a  complete  iiiclure  of  the  op- 


ROi  y\  BEWABT)  MIXES  'lli., 
company  is  o.enUniiing  its  program- 1 
T11H  of  siirfavi®  Pxnlor.it ion  on  it.s  pm-' 


rcsnlts  in  keeping  with  i.urveni  oo.s(--  trenches  have  been  opi  nrd  up  on  thn'aUiiij, 


cpo(  gold  discovery,  from  which 
urugiii.tr  assay  ro.siili.s  b.tve  I'cen 
me.d.  1'nn  trepch.  S’  fret  south 
the  discovery  (rench.  reliit 


_  T.  u  IS  .  I  three  montdis  ended  .Sept.  30.  it  «'as  value,  of  Sl.i.iS  in  gold  r>e*'  ion  acro.s.s 

yjg  Cvmpemy  .shareholders  at  a  si’O*  1  .Minted  that  a.s  tlevelopmenl  ot  the  di.s-  width  ol  four  feet,  while  two  mud,- 
fdaJ  t»V4dins  b4i1d  laai  week  enve  a.p-  coveiy  vein  1.0  .350  ft.  failed  to  inilraie  ..--amples  from  (he  second  trench 
prtAal  roan  acreeTDont  with  Toburn  o-uffiotent  ore  to  lu.rtif.v  mstallatio.i  feoi  nm-thw 


•nich  rn  j  heavier  mineral. zatioti  Iherr. 

i  (  oppersziiif  ote  was  inicrseoied 
reliirnerl ' angle  holes  I  and  _  giving  com- 


i  nierrial  valiie.s,  vv  bile  sectiuti.s  wete  eralion.  preliniiuary  operations  have 
cui'in  holes  6  and  .S  and  in  vert.ical  been  .succes.sfiil  and  ii  is  fell  tlierc  , 
hole  Xo.  3.  I'oppej'  (icc'.ii  rences  were  is  a  chance,  of  dividends  from  the! 


OdW  Mines  whereb.v  the  lafler  com- 1  of  a  bO-ion  mill,  ordors  for  the  equip  g.sv. 
panv  win  iTnance  .md  develon  ihej'Bem  were  caneflle»l  for  the  itme  i.oti. 

.jUi-r,. being.  I,a!»t  sunime.r  a  vein  Icx’ate.l  A 


Fcderat  Ivirkland  and  ad.ioiniqg 
Mrklaud  Combined  Mines  propert.v. 
I'nder  Che  terniR  of  the.  agreement 
Tobnm  ■will  drive  long  croscciii 
from  01  boirrw  it.s  t.inO-fi.  level 


g.Tve  *16.80  and 


’oui'  lenglh  of 


about  ii.OftO  fi.  we.st  of  the  discov'erv  I  miiieralixed  ciiiari-/. 


irpnchjaiso  obtiiined  for  2(.io  ft.  in  ihe  fa.\  - 1  ofu  rat  ion. 

!  01  able  tialmalianile  in  .No.  7>  vertical  |  (.)wnersJiii>  i.s  divided  between  1 
'  huh',  while  in  No.  9  hole  .'>2(l  feel  lo]  three  parties,  .loril'dc  Gold  feVTldicate.  j 
uieiiri*  (•('PPtf  ocrnrrcuccs  w  01 0  j  .Mcftonougli  Mining  S.vndicato,  Ltd.,  1 


^s  P  op  *  -  ^,.jn  was  found  and  opened  for  length  up  lo-date.  A  foimh  ireiuii  ■• 

he  agreement  m,  f,  showing  average  width  of  being  opened  up  on  the  .showin 

ioiig  croscCill  ).'>  inches  and  a.-.saving  2.U9  ozs.  un.^  11'  - 

(.in0-7|.  level  and  1.22  oy..s.  cut.  I;  is  platinesl  to-  .<Pl  l)  VaIJ.EV  The  firsi 


.  _  . .  .ipeiicii.  '  -••-Cl 

up  lo-date.  A  foimh  ireiu  ii  is  now  |  had  11  ovei-  lub  fl.  of  core.  I  hese  re- 1  and  an  individual  w  ho  owns  aboul 
being  opened  up  on  the  .showing.  I  siiU.'  are  indhalive  of  ore  prnliahi  -  8  per  ft  m.  interest,  .loma'-  and  Me- j 

-  ily  on  Hie  more  favorable  lower  cot  -  lumough  svridicatc  liolds  a  half  in- 1 

■'Pi  ll  V  MJ.EY  The  firsi  golriijitf,  .-one  to  vvhieli  drilling  ir  under-  leres!  in  ibe  balance.  The  coiiipany! 
c- "1  If  .la"'  I’*!"  , ‘o’'”',' jr"),'  "".'’!®iway,  Mr.  Young  repnris.  Ver.iiral  holds  several  properiies  iu  the  Cn- 


ibrotigh  fbe.  Federal  propp>’iv  to  (iii  >lrlil  this  showing 
the  (irrsumabh  exis'eni  noith  h'vak, , '"'bpcf’v  depend;- 
X’eressarv  fund,*  lo  rirvelop  and  al.<=o  '  ad-litioniM  o 

to  equip  (he  pro(iertv  foi  proriur.ion.  ^  ^  ^ 

if  .lustified  in  ihe  esniriato  of  Tohiitn  1  imiTI 

offp-inls.  arc  'o  he  provided  !.t  To-  ,, 

b'lm  coiint.v.  I'l.asirm  < 

Profit  trom  protiaciion.  1  p  ('■Uiic. ,  ,.pp-,ri  eocering  p 
tiou  .(ustified.  't!l  S-v  first  to  n  -  ^  ;  In-  r>a3t  y.  a'.  ( 

imhUT.se  Toburn  loi  .idvnnces.  loge-;  year,  according  to 
tbej  with  interrvs;  al  5  rvir  cent,  af-ideul,  were  confin 


fuluie  of  :  'to 


oroperiv  depend;-  on  finding  of  stiffi 
cicnt  additional  ore  to  iustifj  a  m.ll 


lumough  svridK'at.c  liolds  ;t  half  in- 1 
lores!  in  the  balance.  The  coiiipany! 
holds  several  properties  iu  the  Cn- 


nV.Vi!  Vbucs'  m  proved  that  the  da'ma-  halt  area-s  including  the  rieaver. 

I  wed  coast  of  Vancouver  l.siand  wull  I  •"'"•* *'  .surf.acc  splash  Colonial  and  Dolsce  and  has  p'lT- 

i.xojbc  poured  at  an  early  date.  The  mill^l'in  .M'H  there  al  1  .dOO  fl.  depth.  chased  many  snrfae.e  dumps  It'ft 


i'A\M)IA\  HEltyt.IJi  M  i.\  O;  be  poured  at  an  early  date.  The  mill  bill  is  .still  tncre  at  1  .u(mi  n .  nepi.ii.  cnaseti  many  snrrace  numps  itrti 

U,LOVN  I.IMITEn  --  The  coii'papvi  .--.aried  to  1  urn  over  011  Novernticr  251  h  The  heavy  drill  a|  Rhyolite  on  De-  from  former  operations  in  thecaiup 

wiih  properi'fis  loi-atei1  in  Kenfrew  i  amt  is  now  in  full  running  order.  I  ermbeu’  24th  was  inlo  Ihc  best  CTin-  - -  - — - 

county,  t'lasiern  (intano.  ha.s  issued  .i  j  I ’rv'diiei ion  will  eonliiiue  at  the  mte  |  dit.iolis  encountered  iu  two  memth.'  Ill  ar  r'rnRsriif  Rp>v(>alR 

repar-  coce-ing  progre,-P  made  during!  of  ..(1  bo  60  loirs  daily  for  .some  time  ;  being  close  <0  the  ^ 

;  he  past  ycai.  Operat  ion.-  for  t  he  1  he  I  ..on  f,.  ,ramw  ay  is  also  m  oper  :  Ande.slir  ccmlael  where  Ncw  High  Uradc  SHcanni? , 


11012  b-  .(Ustified.  ci!l  g'V  firsi  to  rc-^ihe  past  yai.  Dperatuui.-  for  UieiThe  I, Coo  ft.  tramway  is  also  in  eper  :  ,,'7  AnrfVsIir  ccmiaci  where 

.mb, rr.se  Toburn  lor  .idvauces.  loge-  '  roar,  aceord.ug  to  U  .1.  McCNo .  prcsi  a’., on  The  proper. ,v  is  located  ap-  ;  ’  o' the  cc^r 

thei  with  .ntere-s-  ii  ner  com  af-ideni,  were  confined  10  lot  L’:’..  wh'  "  r"  oxiTnatelv  1  wo  .md  a  half  mile.s  from  I  b  iron  .  UlpUifles  m  llie  Core 

.,,  ,  ■  I  "ood  -bowings  of  ber.vl  were  located  !  i  he  f’rix  aleer  which  Ibis  been  m  pro-1  indicate  the  edge  of  a  mineralised 
tei  w  lueii  furihei  prr,f,, ;  ^^•p|  be  di-j'r  (.Exploration  work  revealed  a  .show  jduciion  .-inco  September  '21111  with  p|zone.  This  scYdipp.  1,300  ft.  from 
vtded  ,0  per  e.'i;  10  lonurn.  22'2  1  of  porv  1  over  2(ifl  f>?ei  at  the  ba;  ■  1  7-''0  tmv  capacity  mill.  i  the  Waite  shaft  and  mine,  has  merit 

per  cepi  to  leier.il  Ki'kland  ;ind  of  .p  wall  m  the  pii  The  pit  ha-j  - -  and  drilling  is  being  done  only 

ppi  eeni  10  Kirki.i'id  Comb-ned  ;  !  ecu  enlarged  to  more  ihan  fU",  f.-.i  ^  \  \l.ll.\l,l,\  nEARDMOUE  -A  I  where  coDt.oct  eondiltons  and  fault- 

'dtnes.  To  keep  rh<‘  agfetnunt  in  ■  in  length  and  '.’5  ft.  in  width,  and  r  |  meeting  ol  clireclor.s  of  \alhalla|;  ,vijjL-p  ii  logioal  to  cxneel  lo  in- 

good  rtnnding  Tob.it  n  -.viH  h-  re- ,  's  now  Planned  to  further  extend  j  IhuirdMioie  Gold  Mining  ^.vntlk’tite I  '•  logical  in  expect  10  in 

outreri  lo  .IM  mi  .  niitlimiini  of  .*7-1^0  ’o  '^ng  and  .ve,  Md.  will  be  held  in  the  near  future  boot  Ot  e. 

.•  1’  .u  ...  ,  feet  across.  Ffreclion  of  a  tre.stle  and  to  .-nilltnc  a  pi  ogramme  of  diamond! - 

'  uuttieric.  whb-'  .1  ea.n  I*''.' 1  ,  p  ore  bins  was  eomplelod.  Trench-  drilling  idanned  to  get  underway  on],  ,,  , 


Toranlo  Bureau  Tba  Financial  lima* 

Toronto.- -Crosscut  cm  tbc  12lh  or  I 


i  the  Waite  shaft  and  mine,  has  merit  1.600  ft.  level  al  Little  Long  Lac 

anti  drilling  is  being  done  only  Gold  Mines  has  reached  the  main  I 

I  w  here  cont.uct  eondiltons  and  fault-  vein  and  drifting  is  underway.  On ’■ 

I  ing  make  it  logical  in  expeel  lo  in-  the  new  IlHi  level  al  1,450  fi.  the  I 

'  lersecl  ore.  '''B'n  w-as  reached  50  fi.  from  ihe; 

j _ _ .shafi  find  miirb  closer  ihan  expeei-j 

j  _  ed  and  preliminary  drifling  has  re- 


Open  Pit  Operations  at  "Lse^ ''exc'cpt”'ibs  ’  .i35.:oo  i.s  reported. 

Frood  Planned  by  Nickel; I  'iS 

-  Mnhiitlon  of  t  h*”*  Madson  Rod  l.akf^  oompany  with  other  director^ 

.-ppOF*!  Opi.  RrepH I ij I  ions  '  ^\'in  hr  mad*^  to  Jomac*  phrii'e-  as  follows;  R,  A.  Caldwell, 

been  rompiP.teO  for  Ihe  develop-  holcl(‘r*s,  .'^nhioct  to  adoption  hrld  hy  'ice-preftident ;  R.  G.  Rows,  ser.retar>*- 


(lii  ato  at  a  special  rnoetin>j  JH‘f.  I 
uhp’oved  the  .sale  of  all  the  .syndicate' 


harwe  been  completed  for  the  develop-  hoiclei>s.  .siibieci  to  adoption  held  ny  1  > 'cc-|.rcMuvni ,  ic.  i,.  ims.s,  serreiary.  i  - . 'T,'.""  .  . ,  i  ih,.  i-.o.  r„w  nooks  iiaco  hooi-i  mn  1 

mept  to  1333  of  extensive  open  pit  1  \V.  Hitfieid  &  Co.  un  ’250.000  shares,  f-esurer:  .V.  Baswcll.  R.  Dixon,  d- !  f ‘if.'’’.  1  ' 


aging  a.s.says  have  ,,cen  obtained  it  l^emitd  has  purchased  ’200.000  .share.s ;  are  heller  than  lliose  obtained  in 
reported.'  ’  un.ler  Agre«*mcnl  dated  April  14.  at  I  drifting  operations.  Ore  wirltlis  on  j 

At  a.  recent  sha reholdc/'s’  meeting,  Pcce.s  from  five  cents  to  ton  cent.sji„qj,  hori7.on.s  are  running  six  f<>i'l  ; 
Don  A.  ("lark  was  elected  president  P'^'''  Agreement  I  or  better  with  grad(‘  of  about  mini' 

of  (he  company  with  other  directors  Gan.-elled.  by  Agreement  dated  Dc  slichllv  belter  than  litl- 

elecied  as  follows-  R  \  Gi.,dTi,oii  Mlrtr  19,  Company  optioned  lo  S.  I,.  | •'''  gnny  uclie  tnan  iiab  , 
-p.nre-dHeni-  n'  rt  I  MacDonald  .575.000  shares  .-.(i.OO0,p”  S"'*’  P®''  'J'I'heads  ml 


MacDonald  .575.000  shares 


Mining  Market  Record 


By  F.  O  HEARN  &  CO. 


Alton  Mincb  .  •< 

Augiic  Pore.  Mine*  Lid.  «. 

\jax  Oil  ........ 

Amm  Gold  Mine^  Ltd.  ••  «. 
Anglo.  Huronian .  .  «.  ,.«  >•( 

Nstorj.i  Quebec  M.,.  »».r  •.< 
Xrnlfield  Cold  ••  .. 
Mderninr.  Cooper  ..  .« 

A  P.  Consolidated  Oil  •« 
Bankficld  • .  , ,  , . 

Bag«mac  Rouyn.,  ..  ..  •« 
Base  Metals  ••  .. 

Beattie  Cold  ,,  .*•  v..^  .« « 

Big  Missouri  ,♦  «,  ,, 

Robjo  , .  . . .  „ , 

Bralorne  Mines  Ltd  « • 
Brown  Oil  Co.  Lid.  »« 
Buffalo  Can  C.M.  ••  « «  i«  • 
Bunker  Hill  t?<.  ,*  ^  ».« 

Bidgood  Kirkland  •« 

(  algary  ft  Ed.  ••  » «  «« 

<'nlmont  Oils  ..  •«  my**  «• 

<  an.  Malartic  C.M  •  ^  ^ 

rcntral  Porcupine  .•  »«; 
(>rlboo  Gold  Quartz  •• 
<’a«lle-Tretheway  . 

<  entra!  Pat  Cold  M#  .«}«  im 

C  ommonwealth  •«  ••  ,«f» 

<  oniagas  •.  »»  ••  «« 

c'oniaurunt  Mines  •«  Mia  aw 
(  ons.  Smelters  ••  •«  m  m  sm 
<.hromium  M.  &  S. 

<  ons.  Chibougamuu.  •  ••  mm 

Oarkwater  Mines  ..  ••  m-«i 

Oavics  Petroleum  Ltd  .  •  •a 
Denison  Nickel  Mines  Ltd. •a 
Dome  Minej^  ••  ••  ,,  *, 

DorvnI  Siscoc  ««  ••«  mm  >*im 
I'ldorado  ..  .aw  <«’•  mtm 

Ta.'^t  Malartic  wm 

kalconbridgc  mm  -m-m  mm 

Fed  Kirkland  ••  m»«  mim  •• 
I’oundation  Pele.*>  ••  •  at*  mm 
(  rancoeur  •  .  •  •  ••  mm  mm 

Gtlltcs  Lake-Porr.  ««  mm 
Oenora  .•  *.  ..  mm  Mi 

<«od's  Lake  Mine.a  •«  aw  mm 
Goldale  Mines  ••  ••  mm 

Gold  Lagic  ..  ,•  «(•  mm  mm 
(Uaham  Bousquet  ••  mm  •• 
Gronda  Cold  ••  mm  mzm  mm 
<(randoro  »sm  ao  mt 

Gunnar  Gold  •••  mm  mm  m** 
Marker  Gold  •«  mm  •«  ^ 
Hard  Rock  ••  •••mm  m7«  wm 
HargdI  Oils  ..  •«  ••  mm  mm 
Highwood-Sareec.  •«  mm  i^tm 
Hollinger  Cons.  m.m  mm  m:# 
Homestead  O.  •«  m«  mm  mm 
Howev  Gold  ••  ••  mm  mm 
Int.  NtCkcI  ...  .!«•;«  M«  MM 
la  cold  •  .  ••  ;•!«  ••  MM 

lack  Waitc  • «  mm  mi«  m-m  mm 
Icllicoe  ••  ••  MM  MM 

I.  Nt>  Con^  •  •;  M.K  MM  mv 
Ketr-Addison  •.«(  ««•  mtm  •• 
Kirkland  Lake  «.«  mm  •••  ww 
l.ebel  Oro  •.  mim  mm  mm 

I dgUnn  .*  MM  KM  .M  MM 

Lupa  Cadillac  m-.m  mm  •• 

Lake  Shore  ••  mm  ••  mm  mm 
l.imaque  Coni.  •«  %•  mm  ’arc 
I  eitch  Gold  ..  ••  mm  ••  mm 
Little  Long  Lac  .m  mm  mm 

Madsen  Red  Luke  am  mm- 

M.iralgo . •«  MM  MM 

Macdssa  .••««•  mm  m*  ••• 
Merlanrl  Oil  ••  . ..  m..  mm 

McIntyre  ,  . .  mm  m • 

MrKcniic  Red  Lok**  •m  m  •> 

M$A^itlic  Graham  M.  ••  mm 

M<  NX'atlcr.s  G  M  ..  ...m  ..m 

Mtl.rofl  Cock^hutl  ••  mm  mm 
.Vlming  Corn  ..  ••mm  m# 

Modrl  Oils  Lid.  .M  MM 

Mon-trl  .  ..  -mm  ••  mm 

Morns  Kirk,  •m  mm  m-*.  <m 

Vlurphv  Mine^  ••  mm  MM  MTM 
N'.ivbob  ••  M-M  MTM 

'  trvbrc  Mines  •  ••  mm  mm 

V'w  Golden  Kouc  •.m  mm  mm 

'm  pis.  It).;  ..  ••  .m4  *•*«•  M'M 

\oianda  Mines  ••  /..m  mm  !•• 

O  Bricn  Gold  ••  mivm.mmm 

F)mCgd  .  .  .•  MM  M:M  MTM 

Olga  Grt-  ^  0)1  m  ml  mm  MM  MM 
Okall'i  Otis  ..  ••  MIM  MIM  MTM 

Oro  Plat . .  ••  M.M  MtM 

Pamour  Pore  ,  m-m  m*.  mm 
Piirt-inen  Malar^ic  •  •  mm  mm 
Patallii  Oils 

Paulorr  .  .  .  .  .  .  •<•«■•# 

P/'iymds’er  Con.*  M.  m* 
Pioneer  Gold  13  C.  ••  mm  mm 
Perron  Gold  ..  ••  • ». 

Pit  klf  Crow  .  ,  , ,  •  M  M  M 

i*rair<u  RoytiUics  Ltd.  ««,  i#« 

f^OV'cll  Kouyn  ••  Mc>  ,mm 

Pieinier  Cold  ••  ••  m  «.  ••<*• 

Pm-s).))!  I  .  Dome  ••  •>•  .*• 
Hfd  (rcM  ;•«.  •• 

Keno  Cold  Mfr$ee.«  •  •«  «• 
Roche  Long  f.a<.  ••  ^  i* «  .tm 

Royabte  ..  .■  mm  mm.  imrn  .mm 

San  Anlonio  Ci  «•  •:  ui*  i«  «• 

■  .SIliiwke^'  ■  m  m  --•  M  m;*  >•  m 

.^horritt  Gordon  •m  .m 
.''beep  Cx'ek  ..  •«  m;m  mm  -m-m 

S^SCO^:  r.dri  .  (MM  (MM  .. 

.Si.iHcn  Mabirtuv  .  >  •  •«  «•  m 

.-'I.ivr  L.ike  Gold  •  ••  m  .  - 

W  Prlrolcutn  ••  .« • 

.'^Ladacoin*  . . .  •  • 

Straw  L.akc  Btach  Gold  ••• 

SI.  Anthony  . . 

.Sudburv  Basin  ••  -••  m:*!  mm 
Sucl.  i.'ontarl  .m  mm  ..tm 

.sulhvan  .  ...  ’MM  .M  ... 

■svivanttt  Cjold  ..  m-m  Mrr 

UcK  Hughes  .  ...  MM  MM 

I  t'\os  C  an.  Oil  ..  («  m  m  ..cm 
lohurn  Gold  ••  .-m  m'm  mm 

I  'chi  Gold  .  o  •'««  M  M  M’M  •  • 
United  OiUv  ••  MM  MM  ’.M  MM 
Wntures  -•  .m  »•  •• 

Nhjiran  Oil.**  •.  ••  •.  #■  mm 

VVaite  Amulet  M-  .  •• 

VVendigo  Gold  Alines  Ltd  « 
Turner  Petr.  Ltd.  •• 
WiHsey  Coughidn  ••  .m  «m 
Wood'CadilUu:  .m  mm  •• 

Vl'righ* -Hargrcdvrs  ..  •«  m*. 

't  mir  Yankee  Girl  ..  mm  m* 

UNLISTED 

Ddlhousic  ••  ••  0h  •« 

I  L rest  ,  ••  ••  «* 

loothilH  Oil . -MM 

llomc  Oil  ••  •  •’  MM  ••  • 

Hudson  Bay  M  ..  .*  mm  i 

Maltohic  ..  ..  .M  MM 

Nlaiidy  Mines  ••  ••  •• 

Nordon  ....  mm  •• 

I’awnee  Kirkland  ••  •  • 

Oil  Selections  ..  .m  «{m  • 

Pend  Oreille  ..  mm  »<«•  •• 

Robb  Montbray  ••  mm  mm  ■*-m 
[cmiskaniinp  M,  mm  m# 

CURB 

Uouscadillar  ,  .m  ■•’«.  ••  vm 
t  entrai  Cadillac.,  m*  ■•’«  m« 
Dnparciucl  ••  i.  m  «-• 

Piito  Consulidaled  ..  ••  m 
Ihomp-son  Cadillac  ..  mm  -m-m 
s — Broken  lots- 
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famousi  If  ’  h'-  option  i..!  fully  pxerc,sp<t  •285.70u  !  T<cnnp-iy,  .1,  Sime  and  G.  H.  AVpJ-j‘' 

u,.. - '  V4-,,l.;on  chorMC  wilt  hp  lU.Qt  rihl  If  pri  iol  ii*'**  ‘  ^ 


Frood  niino  which  tor  years  has  been  !  Madsi-n  -Jharps^will  h"  itistributed  -o 
rhp  world’s  greafeai  single  source  of  1  boldf-rs  of  the  (4.3.iO  .shares  of  .lomac 
.n.-.».i  .,.,,1  yvnilif-alp  now  out.stanrting.  togethp. 

rjr^J  and  the  ptatinum  nieials  ^  q,.,)  ributmn  loiallm-. 

welt  as  an  important  producer  of  i  p^und  $1  ix-r  share  Anv  portion  of  ^ 
copper.  sjIrPT,  gold,  sf'leninm  and )  sharps  not  taken  up  by  \A'.  ; 

teltnrhin,  I  Pitl'ipld  A  Cn.  wi'l  bo  mclndpd  in  thpj 

PcfCT  to  iJiiw  new  (ievelppmeni .  all  |  distribui ion.  which  i.s  pypi-rled  lo  (akej 
oMB  waa  mined  a*  Ivwpls  starting  at  j  piacv  m  F’chmarv  or  March.  i  ^ 

VW  feci  hetow  the  surface  and  i  r>ecpmbpr  15.  1938.  the  company  i  , 

ortendiPff  et  200  fptrl  intcrrals  to  I  '^nd  current  assct.s  oonsisVing  of  rasb  J  , 
*.40n  feet.  These  deeper  deiwsits  '  , and  loans  t- 

were  ftrst  worked  because  of  their  1  In  at 


Share  Options  and 
Underwritings 


itnd  eight  cents  pet*  share  ir*o.nonl  pin?;  t)vor  halt  an  ounce  as  a.  result!  - - - 

share.s  at  nine  cents  per  share  aiidlqf  milling  this  material  and  Docem-  onl.'  ton  Ions  will  be  handled  in  I  FrP**n»f|*acDnpt  Report  IsSUcd 
Uio.noo  .shares  eaeli  at  elcxpii  and  on--  pi-oijuci.ion  mighi  possibly  reaeb  I  the  inilial  roasting  unit  with  fhc  bat-  D  I  IJ  Hi!* 

Iialf  eenks  and  fourteen  e,.„ts  P'-r  I  *, 5,,  ^  with  $130,000  aiicP  of  eonceni rates  to  be  stock  piled  |  Un  KaulOrC  Uold  MinCS 

sharp  —  To.OOn  .sliare.s  at  si.vIppp  r-oiits  ..  ..  .  .,  .  .  11  ,1  _ _ 

_  . . .  . .  -i.  ,  niontlih  atira.gc  in  reconi  mmii  lis.  !  uuti)  additional  units  ar.'  installed  I  — - 


lialf  eenks  and  fmii  teen  -‘’nts  pei  ,  * ,  5,,  ..ompared  with  .$130.0(10  i  ancP  of  concent  rates  to  be  stock  piled  I  VJn  raulOrC  Uold  MinCS 

ner'share  ^navihl'.^'-ir  Hip^'r'it7' "if'-V^l atira.gc  in  rcconi  mniii  lis.  |  uuti)  additional  units  ar-'  installed  — 

o7.Uh.nrL  pc,  ln7  -  •  - . -  ;io  handle  the  entire  production  of  Toronto.  -  .f.  L.  Ramsell.  mining 

lorpoiaicd  .Maicli.  1931  (Dni.i  aiiihor  HardfOck  Mlllheads  ■  eoncciitrtitc.^.  cngini»er.  in  a  report  to  directois  o 

i/pd  eapital  3.000,000  .sharps.  *1  par;  1  _ _  |  Paulore  Gold  Mlnee.  Red  Lake  area. 


starting  at  I  place  m  Fcbntary  m-  March.  ,  ,  ^  MINES,  Issued  2.32,. 9, 5. 

tirface  and  i  December  15.  1938.  the  compari.i  ;  y'  ,,  '''  _  ^■'^  -^gceement  Uecem  ;  .  .  . .  -, 

inlpt-Tala  Iol  bad  current  assct.s  consisting  of  cash  1  ‘  ’’  ”  f  ongan  and  Indli.str,'  SH  .\  \X  .VI  .M4I  E  (Atl.l'  .MIN'I-.S  I.I.M  ' 

inLCtrals  'o'  ^  cmnT>anic,s  •'’"»««'  Investments  Limited  agreed  lo,  ITED  -  By  Agreemeut  Dc,  eml-' 1  12.  r 

21-  deposits  -  roceivahlc  of  *-24.986 ;  but <'h^«e  700.000  .shares  for'  .$40,00ir  optioned  to  1,.  I'.  I  ,j,  1  ie  995.i>0(i  sha  r,-.  p,,,. 

IPC  of  thetrl^p,,,^  investments  were  earned  a, 1  i  received  on  op-  395.000  sh.arc;,  ai  ten  ,..|iis  l-r  ,,.,^ 

Id  the  plan  ,  *,22.qs..5.  an,,  pqmpmeni  al  $402.  Our-  t  furfhei  I,0o0,0(i0  .shares  —'share  -  lOO.ooo  shaic-  ra,t,  al  fifi.e,. 

r  frimi  the  rem  i.asihtie-.  totalled  *19  0.66  Durinc  -Ob.ooo  shares  each  al  ten  ccnl.s,  fif.  I  cpiils  and  twent.v  vius  |,.  r  .rhurr,  andi  ,, 


Show  Improvement' 


.SIIKI.I*  (  Ui;i,h  LOLH  MIM.S 


!  Paulore  Gold  .Mines,  Red  Lake  area, 
i  advises  the  property  offers  excelleui 
i  chances  for  further  work,  'vitli  a 


rtrli«  tnerisl  conterii  and  the  plan  |  $U2.983.  and  cqiiipmenl  al  $402.  tt  .shares 

•jn  ntACe  Funnltunconsly  from,  the  rent  liabilities  totalled  $19,056.  Turing  -0^.000  shares  each  at  ten  ccnl.'<. 


anrface  through  open  pit  operai  ions  ■  the  perirrfl  from  .April  80,  1937  to  De¬ 
ls  (tne  to  the  new  policy  of  coni- 1  comber  1.3.  lOSK,  income  amounted  to 
htoin^:  anrfflce  mining  with  mining  ■  '’nd  ex-peruies  totalled  $3.5,475. 


teen  cents  and  t  wenty  cents  per  shan  .i  tialancc  at  pi  i 


at  depU,  »0  ordw  to  assure  an  aver-;  KJRKT  W’h  —  Diamond  iJi>rai«u  ,’vovemncr.  I;/;J8  (1.411C.1 

a«9  grade  of  ore  over  the  future  life  1  e  Kirkland  "ilhonsied  capital  S.OOO.OOO  ..hares,  .$1 

of  this  mine,  according  to  Robert  r.  |  property  in  Tcck  aiid  Grenfell  P®*';  .50,000. 

fjtaiiloy,  chairman  and  president  of  townships,  Kirkland  Lake  area,  h.ad 

fntcmational  NAckel  ('.'ompanv  of  ;  rea<  hed  depth  of  11 2  feel  on  DecembC!  E8MEKALD.\  GOLD  .MI,\ES  l,l.\( 
t 'anada  lAmited.  ■  2Sth.  according  lo  a  wire  received  by  --  By  .Agreement,  D-.-eembc  r  i:, 

....  - . . . .  ,.  ■  offjoiatH  from  P  D.  MacDonald,  «n-  *’  Wilson  &  (Company  a.greed  i,, 

M  AnAKH  nPTtnig  ’raE'tiK  1  I  gmeer  in  charge  of  operations.  Tho  purchase  ;t4.00()  shares  at  .scvent.i 

vriiuT*  r.iai'.ai  11  1  hole  is  being  eonlinued  t-y  an  objec-  f've  cents  per  share  payable  forih 

Madsen  Red  LaJte  Gold  .Mines  Ltd.  {  live  of  soo  feei.  The  surface  explora-  '*'ith  and  received  option  on  a  fiirilic, 

.h«B  advfued  *018  Toronto  Stock  tlx-  |  lion  programme  is  proceeding  accord  lO.noo  shares  nt  seventy  five  cents  per 

dbange  that.  17,600  shares  have  been  I '('S  l'’  schedule.  .stuirc  pa.vablc  Si.noo  monthfi.  Com 

taken  nn  mi  50  oanis  a  share  under  t  - -  I  "iccrporated  Maich.  1937  (tini.i 

Selected  Oanadtn!.  ‘7^’ r''',c  f^?d  1  Pac  "rts'ifed'oo'rT  I  " 

GoKTs  Ltd.,  dateil  .Tuly  ^5fb.  Bhl- i  ■  - 

aaco  comiMnees  option  on  18-^,500 ;  approvt^  the  distribution  ofl  GREATEft  M.\l^.\RTIC  iOJ.t' 


rnountad  toU'’**’  tt^’lo^ce  of  prlce.s  from  thiri.v  ccm.s  to  forti  cent.'  |M.r  sh.-ii,  iia.Mil.l 
M  $35475  I  vents  to  one  flollar  per  aha.re.  payable  !  $5(i0  forthw  ith  .$1.00(1  i>u  .l,■luunl• 
(on  or  before  .Inno  15,  1941.  Companv  !  15  and  Febrnarv  1.3.  1939 
-  Diamond!  November.  1938  ( (.}iic.‘,  '  .M.qrcli  15  and  April  I.S.  193 


Es  I.I.M  loioiito  Bureau  Tiic  Fin.inii.-il  rimes  Dcccmlici  production  'K  Sliccp  |  competent  gcologisl  to  be  appointed, 

"d”'  ' --  ■|'oi,inio  Grade  of  ore  from  eek  Gold  Mines  amoiinied  i.i  ,$83,- ;  Already  a  number  of  mineralized 

no,  III  /.one  at  llaid  Uoek  Gold  Minos),,,.,  for  (lio  cur- ! ‘S  r®*’®®' 

lia.s  show  n  .  .msidcra'nic  hyp,  ot  o- .  ’  ‘  1  mended  the  camp  ’/.one  offers  best 

cii.'  'ilid.'"*'"'  'Id'  iuK  the  curreiii  mntit;i.  w  itii  j  eompare.s  w  itli  .>Sl.o.a  ;opportunil.v  for  immediate  work,  with 

,'ni  ,1-fi-.  '  ' '"'"deads  for  Hie  first  1  w  eiii .t -I  v.  o  in  Ihe  lu  eeeding  nionili  and  $83,031  |  a  view  to  extending  widths  indicated, 
pa.M.i.i.  days  reported  lo  Jiave  a\cra;;o(i  ..\ri-  in  Docemlier.  1937.  Dui  ing  the  past  ,  witli  continuity  of  structure  between 


w.  F  Wilson  &  (kmipa.ny  agreed  ''bOnlUng  Rccommended 


aticr-  al  ra'c  of  *.3.im<t  por 
I'ompaiiy  Inooi  i.m-ai- -I  .s.-p 
'936  ((Aui.l  auth  uT/.o -|  i-.-ipuai 
POO  .-.baio.s.  si  par.  i-i.s'.H-ii  l.:;6 


pa.Mii.i.  days  ropoiiod  lo  Jiave  a\cra;;o(i  ..\ri-  in  Docemlier.  1937.  During  Hie  past  ,  witli  continuity  of  structure  between 

.lanuarv  ,$I3  (,,n.  The  mill  is  '•  in  eiiily  moiiHi  loial  of  1.118  tons  of  ore  were  ,  trenehes.  No.  2  zone  is  the  next  in 

*3.11(10  on  handling  27"  ions  per  da.i  ,nid  is  bo-  irealed  for  an  average  recovery  of  |  importance  structurally,  followed  by 

and  i-ai  jp-  gradually  increased  10  ils  imiue-  ,  $18.87  per  Ion.  agJiin.si  loii.s  ,  the  fault  zone  and  the  No.  3  zone. 

diaie  3(i0  ion  o'l.ieei  i\ e.  \i,  o.mici  '  niilled.  an  aierage  of  .$18.32  per  ton  |  Sampling  in  tlir  fault  zone  would 


,1  Us  uiiiue-  . 
\ri  o,\jiei;. 


meiiial  roa.siei  iniii 


roiigph  b  n- •  in  .\o\eiiiher. 


lion  capacity  lias  been  ordered  ii 


I'or  Hic  full 


onipaiiy  and  i.s  to  lie  inslall.'d  on  |irodiieed  linllioii  lo  Ih 


IDS  lo  schedule.  |.stu..o  pa, vahic  $1,100  monthlrt  Com  Diam-iml  drilling  pm 

- - -  I  pany  incorporated  Mau  h,  193(  (iini.i  ,  ,,  „.  .  .  ,  ,  ,  , 

S IRKLAMD  OA'IfJiy  AY  Share-  •'Jnthonzed  eapital  200,000  sh.aros,  $1  !  iccomiii  iided  .lock  .Mac 

holdPi.s  of  Kirkland  Ga'oway  Gold)  P-n  ;  issued  90,671.  (.rc,gor.  eon'-iilutnl,  is  1  iiniiiiuing  01 

.Mines  at  a.  spe-.'iaJ  meeting  held  thisj  —  -  Hic  \\  illsc.i-i  oglilan  .Mines  propcri 

week  approvi^  the  distribitllon  ofl  GREATEft  M.\l^.\RTIC  iOJ.t'  adjoining  Waile  .\ipu|i|  Mines  01 


«(be.refl  at  50  conta  (»xerc4.sablc  by  |  ],ooo.(iti0  shares  of  Golden  Gate  Mm-  MINES  IHMITED  H,\  .Agreement  Hip  ea.'l 
December  31st.  '1939.  j  mg  Go.  and  a  reduction  of  the  is-sued  December w,  optioned  to  E.  A.  .Vlfor;  drilled  2 

Onder  agreement  with  Wm.  J  |  capital  of  Kirkland  Gateway  from  550,000  .v-harcs  for  a  lomJ  considci .<•  ;  was  put 


December  31st.  '1939.  ing  Go.  and  a  reduction  of  the  is-su 

OiQder  agreement  with  Wm.  I  capital  of  Kirkland  Gateway  fix 
Ryan  Aprti  19th.  7,000  shares  have  2,500,noo  shares  to  1.500.000  shares 
htien  taken  up  at  60  cents  and  bal-  Distnbu^n  will  b-'  carried  out 
........  —  o->  onn  a  return  oif  capital  on  the,  basts 

arice  rgjmpri.sing  an  option  on  93,000  ri-i-  =,.a  coo 


Distribution  wdll  b-'  carried  out  a.-  at  the  rate  of  four  aii-J  .ine-ha.'f  ceni;. 
a  return  erf  capttaJ  on  the,  basts  of  six  cents,  nine  cents,  eleven  cent.s  Pii-l 


p.n  ;  i.ssued  90,671.'  '  'Gi'c,=or.  eon'-iilUtnl,  is  ciiniiiiutiig  on  .-ii  1: 

—  -  Hic  WilC^c.'-i  oglilap  .Mines  properly'  T1 

GREATEft  MAl..\RTIC  ,OJ.D  •idJoiiiinK  Wailc  .Xipuhi  Mines  on  f-om 
MINES  l.IMITED  It,\  .\greenienl  Hip  ('a.'''l.  .Vu-'ilhcr  he'e  1  h-'ot--  shni 

December^-  optioned  to  E.  A.  .Vlfor  C  drilled  20"  fcct  east  of  No,  I.  which  '  xcr 
650,000  .v-harcs  for  a  lot.'iJ  considci .<• ;  was  put  (low  11  near  Hie  cast  buiuid-  dcr 
tion  of  $49,000  -  110.00(1  ;  harps  can.  rnrv  of  M  ade  Amuld.  Thi.s  hole.  '  istb 

at  the  rate  of  four  aii-J  .ine-ha.'f  ccni;  .  '  v,,  -  r,vr„...ir.a  ...  ..  .....s  ' 

...ont...  n  r,,.  ,  1  ktiown  af  .NO.  .1.  isoxpccicd  to  rcachicrini 


Recommended  'l'"  cail.  p.ui  .$!I|:’,,590  irom  .33.705  mns  ot  oic,  an 

C  \\/'l  /•'•  "*  year.  Witli  ih(-  niili  opcral-  a\cragc  tpcotcrv  of  .$17. (M  per  ton 

ror  Wlltsey-Lognidn  mg  at  300  ions  per  day  ii  is  -  yiu-t  l  compared  uitii  ouipul  of  $833,112 

I'd  Hiat  36  Ions  of  .11  st-iio- |i,\  rile  con-  from  .3!. 213  ion:-  I'oi  a  rccotpr;  p; 

(uiraii  Tli.  Kin,inti»l  nmei  Iccniiales  will  lie  pi  (uluci-il.  alrliough  $  1 .3.’<6  pi  r  Ion  i'or  Hic  w  li'jlc  01  1’237 

['ianpinil  drilling  luo- - -  - - -  I mlica  1  ioii.s  .•irc  Hial  lie’  ot.gpan,'  will 

iniiicndcd  h;,  lock  .Mac  some  clia Icop.vril c  prcscni.  liciiig  cat  1 '"akc  a  sulislaui  ia'  iiii.'9.asp  in  il.-- 

MMilUtnl,  IS  coniiiiutiig  on  III  ihc  coriiact.  v  '  caidi  po.'-iliun  in  Hi*'  lifi-ul  .'car  end 

oglilap  .Mines  pr-tperi.v'  Tlic  ficccmbci  2-81  li  iiisla imeiil  ^1-  11'  --'*  atldiliou  to  i*ay - 

Waiic  .Vipiih  i  Mines  on  lomiiri.sing  au  oiitioP  on  7io."oo  "h-  di'idcnilis. 

.Vnoihcr  bob'  I  ii.  Ml-  shares  at  8  cciits  a  share,  has  hccu  VhllTr;  iJ'erv  Pr^'^ron 

tcct  east  of  No,  I.  which  '  xcrci.'.cd  h.\  H.  K  Bain  &  (''o..  un-  '  '' 

iw  11  near  the  cast  boiiucl-  dci  tin  agrccincut  itaicd  Novcinb-yr  I51  q-.i  it.ipi  I'j.'iti 

.auc  .Vmulci.  Tbi.s  hole.  [  IStb.  Balance  of  the  a.grccmeiit  //a  ri’s  I*"  91 

N<).  3.  isoxpccicd  to  I'cach  ;  criniprlscs  an  option  on  2.5((.""0  o'. ;  I'-’r.,’,  /r,  ati  lo.v'i 


of  -$1S,';2  per  ton  I  Sampling  in  the  fault  zone  would 
have  to  be  carefully  done,  due  to  the 
1938  Sheep  Creek  |  amount  of  vi.sible  gold  and  the  erra 
)  ihi'  \alne  of  fie  nature  of  the  structure  in  which 
■)  lolls  of  ore,  tin 'the  gold-bearing  quartz  occur.  The 


v-u  Gate  shares  and  600  new  thirteen  and  one  h.alf  cents  per  .sh.nc '  fhc  fa  vttrabic  .oniaef  at  1,700  feel  j  siiarcs  wilh  next  inslalmciit  coyer-' 

3hnr«e  at  60  cents  is  OTerctsahls  by  shares  of  Kirkland  Gateway  for  each  payable  $2.00(i  hy  Mar- h  5.  1939  aboul  Hie  middle  of  .laiiuary.  nesiilLi  ing;  Sfi.oOO  thrircs  at  10  cenls  exer- | 

December  3iet.  1969.  Issued  <»pital  1,000  Ktrkland  Gateway  .xhares  held.  $3,000  by  June  3.  1939  —  $4,000  by  I  of  the' first  h-ilc  yvere  encouraging.  I  cisabic  by.  February  llib  I; 
is  ntJM  3,3*5.607  shares,  ’’Tho  dtstrtlmtloB  wtn  be-  made  Febrt-  Sept*inher  5.  1939  an-J  balance  on  01  |  Five  feet  of  mineralization  with  I  caidtal  is  noyv  2,687  385  shares. 

t 


cisabic  by.  February  lllb 


iiyerage  recoyerv  of  $17. "I  per  ton.’ 1  developnienls  as  reornmended  are  on 
(■ompared  \yiHi  ouipui  ol  $833,112  the  south  property  of  Vaulore  co,v 
from  .31.213  lorn-  I'oi  a  recoyce;  uf  pn'sing  II  claim.s  in  Laird  township. 

*l.3.’<t:  per  ion  for  Hie  whole  01  V237.  I'bc  fault  zone  has  been  heavily 

Indiealioim  .’nc  Hull  ilo-  ot.gpan,'  will  I  trenched  for  1.000  feel, 
iiuikc  a  snlniiiniia'  mcrtasc  in  ihs  Inspection  of  the  property  y'as 
cM.'di  po.-iiion  ih  tlK-  liM-ul  .'-'ar  end  made  by  .Mr.  Ramsell  early  in  De- 
ing  ,Ma'  3|.  I9';.i.  111  addition  to  pay  .cember  and  presence  of  snow  on  the 
iiiu  diy  idcndih  !  ground  handicapped  more  careful 

It--.  Xver.,ar  ‘iiispeciiou.  although  from  results  in- 
viiiipr;  lu'ery  iVi  ton  dicatcd  the  zoncs  warrant  much  more. 

|.i  iiipi  "Mil  in^-io  j  development,  indicative  of  medium  to 

2n.i  ut'r  .  IG'G)  Vfo.'uol  'ow  grade  tonnages. 


The  Financinl  times  reaches  a 
class  (if  people  who  are  Interested 
and  able  to  buy  inrestiuent  seenri* 
tie» 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SHARP  DECUNE  IN 
QUARTER’S  PROFITS 
FOR  TECK-HUGHES 

Nel  Available  for  3  Months 
Ended  November  30  Shown 
at  4.8  Cents  a  Share 

9.3  CENTS  PREVIOUS  YEAR 


Toronlo  Rurciiii  The  Kitiaticidf  Tini.'R 

Toronto  -  Tccl<-HuKHr.s  ijoiri  Mino-, 
in  llio  throe  months  oiidod  .Vovom- 
hor  ;5(t,  ilio  first.  quHitcr  of  llio  (.-om- 
jidiij's  (linen,,  fisoiil  .ve;ir,  Inid  os- 
linialcd  net  profit.  tr.Tnstorred  to  sur¬ 
plus  aceouut  (>f  I,  e(iual  to 

I.S  rent.s  a  share  on  the  1,807.1M 
sliari^s  outstandin.u.  'Phis  compares 
with  estimated  profit  of  ¥111,688  or 
eentf.  per  share  in  llie  eorres- 
pondius  pioiod  of  I!);!". 

Uros.s  earnin;;.s  for  liie  period  to¬ 
talled  $828,725.  eomprisiiif;  $S1IM)d| 
from  bullion  production  and  .$1,721 
from  investments.  Jn  ilic  eoniparable 
period  of  last  year  itroduetion 
amounted  to  $1,070.57(1  and  income 
I  rom  invesimenis  $22.57!i.  TnakiiiK 
lotal  of  $  1 .01)8.18!t.  I'rom  the  r).5,!i:!n 
Ions  of  mine  ore  treated  a  recovery 
of  03. 2(;  per  cent  was  obtained  ami 
I  tie  average  total  tailin;?  loss  was 
0.21  dwi.  pt>r  ton.  Deductions  in- 
iliub'd  $1(i2.82fi  for  development, 
mining  and  milling  expenses;  $.58.- 


SYtAR  Tlt€MD  Of 
BA^fMfTAl  STOCKS 

.  PCICE  ^COPPER. 

os  c/epiefed  bt/  /he  Torvn/o 
S/ock  Bxchoft^  Base  ffklal 
Index  and  me  London 
tletlroltflic  copper  price, 
in  ferms  of  /he  f per  land  /on 


mOUTB  STOCK  Mumt 
sr^nsncH  omKjnm 


SEE  MXED  OUTLOOK 
BUSINESSINCANADA 


inp  iictivit.v  Ill  1  lui  noiHiwesti'm  ex- 
I  tension  of  Turner  \  alley  .sboutd  K''t 
!  under  wa.v  on  a  niniiber  of  different 
I  eainpanii's  tioliliiigs.  Itovalite  No.  So. 

IV  h'eb  is  drilling  about  two  mi|e.< 
i  .sent liea.si  of  ILniie  .Mllla iville  slionld 
rcHrli  tbe  lime  ^botfly  anil  fiirtber 
i  verily  tbe  possibilities  of  the  .area. 


BRIGHTER  OUTLOOK '  ii  Su-;  ‘Sii 
IN  PAINT  industry' i?  Ssr  iii  ■li:i 

i  2.3  Sherhrook»..  »6,l»4.61i)  :i5.lv28.U0 

— — —  24  Kitrhener.  .  o«.3., 2,022  .'>8,&4a,06*» 

Shd*%mtl*Wil1i Jimft  Mo,>ee  Jaw  ,  29,487,715  3(1,976,707 

27nerwin>  Williams  vnnaai  aays  x\-«itrai.  32,687,614  3.%o-.,s,824 

Indicabons  Point  to  incrcas-  •^8»k«to,vn  .  64.577,460  70.019.704 

•  J  •*  ’  MonrUvn...  .18,511.645  41.278,280 

ing  uemana  42  S»rni» .  24,564,7,50  24.842.473 

______  j  382  Sudbury.  .  59,788.260  .50.746,335 

,  .  ^  j  .Medieine  tut  12.080.166  12,229.830 

IndieotKXDR  arc.  according  to  D.  A.ieoo  Prinee  Albert  15.742.681  18!o48,670 

Whittaker,  vice-itresident  and  man-!®'"  i.<'thhnd(!P  ,  26,331.675  2.5.'229.83o 

Hiromn,.  Tb,.  ,;h.,..«  m.vcil_  hrandon  .  I7..582.200  1  6,950.881 


!  KIIMniPW  llll  I  AniailA  i  Nt-nsion  \.,.  |  wen.  whieb  com  «nuiwiuon»  roim  io  incrcas- 

i  UUullililXJ  111  vxall/11//l  pieied  <iriiiing  Tuetvdat  at  a.  depth  of  ing  Demand 

I  _  I  aroniid  S.(i2ii  feel.  154  feel  in  thw  lime,  ______  ] 

Canadian  IndustrTes  Head  Points’ ;la;’’^,;;n^a'’'"  imo.rh:  .kerTiee‘';r''T'^''''  ''i 

to  World  Conditions  as  a  '  -m  rels  „f  vnate  oil  and  TOO.OeO  enbie  tor  ^  ^ 

feet  of  gas  during  the  fii.st  hour  and  direetoi  of  the  i-hi.i  w  in-w  ll- 

racior  I  ol-servers  believe  that  the  well  will  liajn»  <'o.  of  Canada  lad.,  that  the  28  rities  . .  16.64S.920.,537  18,206,111,39') 

-  I  rank  .i.s  a  major  producer  following  steady  expansion  m  sales  of  paint - 

I'he  outlook  for  Canadian  business  '  acidizailon  and  ad.iustrnont.  The  weti,  and  varnish  shown  in  this  country  4|i|||J|fi  1^  1 17/\n  1  nf 

I  generally  during  1030  is  sumniari/'ed  '  "Inch  is  loeated  111  .teetion  17.  town-  from  1033  to  1037  was  ehcekert  last  ||If|h  pAy|||f  AkI  H 

.  hy  .Arthur  B.  Purvis,  president  andj  “*'*P  'S.  range  2.  was  drilh^  by  a  syn-  year.  It  is  prohahle,  he  says,  that  I  1  41  I  Vll/lUIjLt 

I  managing  director  of  Canadian  f'b"beed  by  .Inglo-i'anadian  On  voinmo  of  stiles  for  1038  will  he!  PAH  ^fPIlf  niTII 

dnstrics  lambed,  in  a  year  end  ,t-  Oil for  .1."  <(une  ba.sis  as  for  the  fOR  NEW  BUlLDING 

view  ol  the  ehcmical  industry  as  fol-  i.oon.oiio  sharr.v  Cros.s  rovalti.s  pav-  nre'"’"® 

ilovvs:  ,,1,1,,  on  the  well  inelnde  ];,%  to  the  Dooking  to  lOlfO,  vn  Whittaker  - ; - 

I  The  indications  of  a  tendenrj  to-  f.^dgary  &  ivimonion  Cot p,  and  srf  suggests  that  it  can  safely  hr  said  Low  Cost  Materials;  and  Cheap 
I  wards  some  lowering  of  tariff  bar-  olhens.  The  company  holds  I60  that  indications  aro  definitely  en-  Money  Available  to  Benefit 

'  woi^d'':;:^^^^  .i;;t  win';::’dn;;:...r%;;;^  «;  oi^r 

,  minion-mado  products  will  face  rmUe''wes''t  'in'’lhe  eenVi-ro?  the  fie^l  “’7  ’!  Ottawa—Dor  prospeetivo  butlding 

greater  competition  in  both  domt\s-  near  York  No.  I  well  and  Sundance.  'Ibcadr.  and  this  put  chasing  poxver  owners,  1030  will  afford  a  n  tuber 
!  tie  and  foreign  markets.  Industry  _  is  also  more  evenly  divided  through-  ^ 

in  this  ronntrv  niiist  therefore  i.  1.  v  ...  1  1  I  out  tbe \arions  .sections  of  the.  conn-  ,  ’  ..  ”  ^ntace..  Based  op 

in  nil.  ronntrv  imisr.  nuiiioie,  noyalite  No.  ..4  lias  been  given  a  .  .  s"ch  considerations  as  removal  of 

I  mamtiim  tbe  highest  nossible  stand.  o1i.^..i...ki.,  itt  man  in  reteiii  .ve.irs.  , _  _  _ 


Sherwin-Williams  Official  Says 
Indicabons  Point  to  Increas¬ 
ing  Demand 


Money  Available  to  Benefit 
Owner 


I  I  !  tie  tind  foreign  markets.  Industry  _______  |  is  also  more  evenly  divided  tnrotign- 

in  I  >^3^  I  'Q3S  I  'gSfe  ig37  iO?p  1  in  this  country  must,  therefore,  noyalite  No.  34  lias  been  given  a 

maintain  the  highest  possible  stand-  temporary  allowable  of  177  barrel.s  a  .'"'1^8. 

.  anls  of  cfficioiioy,  and  competrnry  day,  ponding  tho  t(>ini>!f‘tion  of  kov-  Inforiuut ion  from  the  men  in  the 

W  X  1  yY  *  Jk  /*/*  B  J  business  of  governmoni.  is  eminent  tests.  Tbe  well,  loeated  in  field  for  the  indtisir.v,  he  says,  ear- 

iOli)  IViCtQl  MTICSS  AKtrCCrdi  necessarv  than  ever.  R.  township  19.  ne.nr  Vnlean  vies  a  cheerful  tone,  and  reflects  a 

«  w  m  mb  t  ^  ^  *.  VS.  i  »  .■  .  .  .  Brown,  toward  the  north  end  of  ihel  definite  improvement  in  demand  in 

JgJf  f  r%  I  -•  n  i  1  ■'  fttcniPi  U)  cope  with  producing  area  in  .vtouih  Turner  V.al-  recent  months  and  eonseuiicntlv  in 

IvImfiYilll  f  MM  K  f  i  ' problems  eon-  try.  went  on  prodnetion  Novemlier  2S  volume  of  siilos. 

Cef  JL  vy#  MJb  V«8*  !  fronting  the  country,  including  tlie  but  bad  a  .shortage  of  gas  flow  and  Gr-inted  no  further  -ind  more  seri 


Value  of  Output  for  Last  Year  Was  Down  $10,000,000 
From  1937  Record  of  $74,475,902  —  New  Record 
in  Gold  Production  Was  Set 

\icliM  ill  —  list  im.iled  value  of  min-lb'ad  down  a  lliird  al  ^  1 3.S8(>.7nii  and 


I  simplification  of  governmental  sCi'-  needed  extensive  tn.atinent  In  fore 
j  vices  and  the  facing  of  the  railway  steady  production  eonlJ  I'c  olitained. 


ivpr  Ottawa.— Dor  prospective  building 

j.,_  owners,  1!>3n  w'ill  afford  a.  ntnuber 
inn'-  adv'antaces.  Based  op 

sneh  considerations  as  removal  of 
the  ♦'i'"  ''f  building  ma 

'(ir-  **''''*'*®.  "’'Ol  a  consequeni  substan- 
s  a  redtirtion  in  their  price,  and  a 
jp  plenitude  of  low-cost  money  avall- 
i,j  able  both  from  government  loar 
funds  and  from  private  sources,  thi.s 
p,.j.  opinion  was  expressed  by  ('  D.  tiar 


problem,  together  with  more  nnifor- 


]'  jous  disturbances  in  the  international  j  Ongton.  president  of  the  (.Canadian 
.)  I  situation,  it  is  diffietili  to  foresee  |  .Association. 


.New  •itlow.aldos  hidb  |enii.orut  v  juid  I  oiineuii  lo  loresee 

pernninent,  tbtit  tuivi'  been  allot te.l  ,  any  reason  why  the  expectation  of  a 


‘Building  costs  today  tire  about  ](' 


inity  in  the  tax  stnietnre.  would  eon-  sehodi.te  of  Pecembe,'  .-.-xvas !  betterment  of  conditions  in  onr  in- 1 ,’2  per  cent,  below  1<i26  costs 

liilmic  materially  to  the  ptogress  of  onnottneed  total  l.iX'.i  Parrels  and  in-  du.“try,  and  in  moat  other  activities  I  which  are  eon.sidered  normal  <'tnd 


the  Poniinion  and  the  improvement  ,  inde  Command  N 
1  in  the  ('cnmimio  status  of  its  eiti-  Turner  No.  ;t.  27 
zens  The  inaladjiistTnenls  which  •.solidated.  341  hhl 


J,;  eral  pi  oduetion  in  British  t  olnmhla  /ine  down  ahotit.  an  e.|nal  auionul  fp„p,  fho  ..nrtailment  of  ex-  tot.-il  ‘allowalde  'flow  of  van'ey  ! 

.,;|lnr  l:i.,8  IS  $1,1.2., n.iiOil,  a  decrease  ol.at  .$8.!lH.-..  I  to.  |  wells  is  now  l;!.6:!ii  Uarrel.s  .laily  anic'"^  emh.trking 


hir»  fur  insiircinrc  nnd  ^  \  V'*V’  ‘  ’  ^  ita.i  .n  -tA,.  n.».  n  ports  in  lli<>  first  part  of  fhp  ypiir  J'’ ,  ,  ,  ,,  ,  , 

general  c.xpen.M!  and  $1(:.721  for  ex- I';':"';  ,  I'lvidemls  dimng  il.e  x-ar  are  .^s.  ,  ,„nccr  of  serious  proportions  tndmd.mt  well  nnoins  n,i,y  i,.,  revis,-d  , 

pense  on  outside  properties.  Total  '  “  $<  l.lio.  iOJ.  a  liiiialed  to  be  ,81 2,28t,..,:iS.  a  little ,  .,,^,1  ('..lojifiia,,  business  lias  recently  sh"i-f*Iv  l'V'tli(^'eon"'Vvit1or 

im.sis  were  .8.',!M,r.ri.l,  or  $t;.17  per  Inn  "op  w  hudt  is  due  almost  entirel.v  lo  le.ss  iban  .>3.iMl0.i,ni,  below  the  1!'37  ,hat  it  is  in  a  position  ‘  '  -  on. ,  rvailon  J 

of  i„c  treaied.  lower  metal  puces  lor  lead  and  /me.  record.  laiiploymcnt  and  the  Pur- 1  ..ypan,)  p,.„rt„etion  with  any  im- 

nro  Itesenes  Jotver  "''onlmg  to  .lobn  I-.  Walker.  Dc,,,,-  chase  ol  supplies  will  compare  fa v- 1  ppovemeni  In  world  demand  for  raw' 

Un  Jit .  t  m ,  r  H-  Mnnsier  id  .\iiues  lot  the  pi  ov-  orabl.i  w  illi  i:i;:7  as  volume  pi  odtic-  materiais  Caili 

lost ima.led  posiiivc  ore  reserve  at  igee.  Avora.gc  base  metal  prices  for  lion  is  al  about  ilie  same  level.  At  i  ,  .u 

Nov.  30  were  1,00,71. 1  tons  grading  ,  |it:;7  were  abnorniall.v’  liigb.  and  ii  the  moment  it  am,eais  ibai  nro- i  .  ongei  tv^ni  OU  oo  oi  e 


Ore  JiCM  nt'.s  J. otter  |,y  ,\i jiiisier  id  .\|iues  tot  the  piov-  orablv  w  illi  1037  as  volume  piodtlc-' 

lost ima.led  positive  ore  reserve  at  igee.  Avora.ge  base  metal  prices  for  lion  is  al  about  ilie  same  level.  At  i 


Nov.  30  were  ,,00, 71. 1  tons  grad  ing  ,  |  it:;7  were  abnornially  liigli.  and  ii  the  moment  it  api,e;iis  that  pro- 1  .  „  '  ■  ,1’  *' 

11.32  dwiz..  ol  $11. Ob  per  ton,  total  |wa.s  not  anticipated  ih;n  such  a  vei  -  j.lniiimi  will  lie  .ilioni  the  same  as  ^  eu  'IT-,  "k 

gold  eonleni  being  3.77l,l!l7  dwls.,!a,grs  could  tie  mainiaincd  during  in  to.iS.  .\lr.  U.ilker  renoi  is  Tin're !  -en- 


fanada  now  .snpplie.v 


gold  conicnl  being  3.77l,l!»7  dwls..!a,grs  could  be  mainiaincd  during  in  t''3S.  .Mr.  U.ilker  repoi  is.  -piK.i.^  '  kother  with  (  anadtan  htismess  gen- 1  otl.iw.n  Canada  now  .snpplie.v 
having  value  of  $G.ti0 1.8 l.i.  Tliis  coin- j  i;i3,s.  However,  it  was  tiojied  iliai  ilie  will  he  some  difterence  in  Ihe  fig-  ‘'’f  therofoie  upon  t,^  f;i,.  ,iip  qroaier  volume  of  nihhe. 

l,ares  with  Aiigu.si  Gist  figure  of;;,verage  price  foi  lead  and  /me  nres  for  volume  and  laliie  Gold  mav  '"'‘^7’'*  ,'""“,'""?'^'^’''''  77, . ".o 

blo.SO.G  ions,  grading  li.OI  dwts..  orjwould  be  somew'n.it  better  ilian  has  again  sliow  an  iiurcusc,  whereas  7’  i-  -ila' c,  ,  ""T't’Hed  270.- 

812.00  per  Ion.  lotal  cimtent  being  ,  in.,  ,,  aelnally  attained.  Tlie  esiiin.il-  lead  ami  /.iin-  mav  .Mi-.w  a  v olumc  „  7'  ,i  30n.7S2  dozen  pairs  im- 

1.223.160  dwis,.  woi  lh  $7.300..'.30.  To- led  gn,...s  difference  in  ihe  vain,,  of  dcci  ca.se.  lull  llic  value  .<hoiild  ported.  In  1032  .l.ipan  supplied  Ci 

lal  of  lit,’,  feel  of  mw  ore  was  de-Iie.ol  and  zinc  is  close  i,i  .sri.Odo.onO.  alioni  tli"  same.  This  aniieipates  a  ‘  "  o'"  (inmir.  .  p^^  eent  of  the  Inlal  imports.  D.  D. 

veloped  during  the  period  average  I'nij;  piiH  iieen  offset  lo  some  exieni  .-lighily  lieiier  average  price  for  lead!  bbt  j.yisnian.  Assistant  Cjinadian  Tr.ide 

grade  of  wliieh  was  S.S7  dwr.s.,  or  increased  lode-gold  prodmlion  ami  /.ine  I'hiougiioni  Ilie  coming.  In©  AVcStCFIl  Olls  '  ommissioner  at  Bristol,  reports  to 

Sir, ..•,2  per  ion  and  average  width  wiiieli  may  .sliow  a  greater  inerease  lyear.  _  department  of  Trade  and  Com- 

7..'>  feel.  than  is  estimated.  j  IGstiniaied  prodiic.iion  for  1038  and  (Conttniied  from  page  to  t  merce  that  "(  anadian  rubber  liools 

.Millfeed  came  mainly  front  he-  \i|.  Walker  estimated  1038  lode-  aciiiitl  pr(,dnilion  for  1037,  together  |  o  ..Tn  .iisn  hr.  iiriir.4  it,-,.  ii,r.  partienlarlx  well  iiked  in  the 


The  Western  Oils 


liid^  Pommanfl  No.  I.  34-1  hhls..  Wo.st  !  Canadian  pooplr.  should  not  equal  If)  191S  costs,”  Mr 

urnrr  No.  .L  _(7  I>i*1.'g,.  I  ►rowu  incef  with  ^\ol^oulo  rrali/ation  dur-  Harrinpton  states,  “This  is  due  no* 

oli,la1ed.  341  hhl-  and  B'^.yalite  .31.  j  ,,,p  upp„  only  to  prevailing  economic  .condi 

Tio  toi.B  .Illowat,,  tlow  of  x.illcv  embarking.  lions,  hut  is  at  least  In  part  the  re- 

,'plls  IS  now  l;!.),:!ii  liand.-  ,  ailv  an  i  '  • 

5divid.mt  well  nnot.ns  n,av  i,.i  rcvis,-,l  , - , !  ® ‘^e  action  of  the  Dorn  n tor 

ownw.ard  wlien  m  w  sch-Miilcs  ar,  ,,  ,  ...  .  ,  Government  in  exempting  building 

il,'ascd  .«h.-,i-fly  l..\  the  eons, 'rv aft, >n  lionk  ijU'nmiCH  ,  materials  from  its  eight  per  epnl. 

onrd.  !  "  sales  tax. 

- - -  "IL  i..,  olnious  that  fins  means 

^  .  i  Hank  rlranne*  in  (’anafla  for  llio  work  onrJH  tijr,.  inilivUlii-jl  ssr  lusrnrirntinr, 

BTlArlian  Riihh^r  JJj'opijiImt  and  tompansonff  nith  «  yoar  apo  ‘  Jl  1  U»  )r  p  rati  r 

,anaaian  KUOOer  DOOtS  'follo«.  Mnu  hmlds  now  wUl  enjoy  an  im 

Well  Liked  in  Engiandl  j  mediate  saving,  and  furthermore 

_  I  1  Meiitrrai .  81  ..i'is.'jos  ino.si  1,059  i  ^'iicc  local  taxcs  a fc  based  on  the 

Ottawa  t-anada  now  snpplie.5l  ji  S!;.,  ' ; ! ! ! ! !  !  ""‘7"'*' 

^  far  the  croiitor  a  oImiuc  of  riilihc.  i  Yancouvi'r  .  13.3H9.i;.i9  t^.oTj.ViT  *  fin«in<'iall>  during  the  u  holr  life 

lots  imported  by  the  rnited  Kmc-'  ;l  1  IL',“  3  mn  '.i.'nn.gjs  ‘g'.w.gsi  C‘  ’  ..  u  ,,,  , 

■»TU.  In  Cannda  supplied  l  7  ..!!!.!!  i.rwi.ftoft  4.i:88.T:u; !  I  rospectue  o'' ncis  thould  find  n*' 

IP  of  Ihe  30O.7S2  dozen  pairs  ,m- !  «  I;'",’"'"’ .  on-m,?-  I sound  pro 

,  J  f  irvn.i  t  1  1  •«»  '■  llalifH.s  4..0«>0,'t  1  «>  J.l.>8.-rift'  ipi'is  Mr  I  lii  1*  r  i  11  L1 1  oil  riirouiih 

tried.  In  1932  .l.apan  supplied  (.3  i  m  Caigar.v  .  .5.071,110  i.0'is,!i8.5 1 

'*r  cent  of  thf*  lolill  imports  I4  f*  ‘  Saint  John  ....  1.IT3.a,1'19  1.5U6.297I  t'lU'  .National  iJOUSIUX  Act,  tUUds  tilt' 

nsman.  Assistant  Canadian  '  Trade  ,  ]’i  u:.7'7«*  | '-mailable  for  lesi 

>iiimissioTicr  at.  Tlristol.  reports  to  i  ti  Kdmonion  .  fi.3ftD.Tr>i  :i.iR3,r»09‘  itttrrcsi  laics  tind  on  othoi  tcinir 

.«>  Ksf  Tf-riH/v  nrsA  /-rx«v  I  *  * ‘  Hrantford .  7i5.a*j:>  7ft4.825« ;  w  liicli  iinvo  uovor  bcfopc  hren 


Canadian  Rubber  Boots  i 
Well  Liked  in  England  i 


1  M4*?arral 
C  Toronto 
a  \\  innijn-p 
1  \ancotj\i'r 
noava 
ft  IlHniilton 
7 

H  l.oiuion  .  .  . 
9  llalifH.s  . 

10  ('alpary 

1 1  Saint  John 

12  Victoria  .. 

13  Uopina 


.Millfeed  came  mainly  from  l^e- 1  \i|.  Walker  estiin.iied  1938  lode- !aci iittl  pr(,dUi  lion  for  in: 

iween  llio  20ih  :tnd  .30tli  levels,  witli  jj.,,!,)  production  at  $l‘i.3.|3..'',fi|i  com-iwiili  meial  prices,  follow 
Ilie  block  between  Ihe  2ntti  and  Gttih  jp;, red  with  .$li;, 122.727.  and  idacer  METAL  I'RiCEii 

Iiroviding  !.'>.ti92  tons  grading  I.Sl  jj^otd  (uii)uii  at  $1,276,211  compared'  |,,j7 

dwts.  per  ion.  Biehest  ore  came  from  with  su,3.-,8.2 1.‘>.  ‘I'his  i.-  an  all  time .  $J4'>9 

between  the  imb  and  20ln  ]e\i  ts.  record  for  gold.  Silver  output  was ! -'’jivcr  .  44a 

the  3,481  tons  from  that  jirca  aver-  ima  led  down  slightly  at  $1.908,- I  . 

aging  10.94  dwts.  or  $19.1.,  per  ton  1;;;)  mpper  up  a  shade  lo  Si;, 1 66..'>2n.  I 1149 

,,,  .  7  i  7~r\~ir  1  ESTIMATE  Ol  MINE  I’RODUCTION  FOR  19.(8 

Waite  Amulet  Drilling  to  u  v, 


Intonlo  Bureau  1  he  Fiiiamial  Times 


the  latest  diaiuomi  drill  hole,  be- 
lieved  lo  be  .N'o.  conld  not  t'c 

cr,nfirmed  at  the  b(*ad  office  of  the 
company  as  no  |■(>porls  b;id  lieen  rc- 
<  eived  from  the  properl v.  This  hole, 
hied  200  feel  north  of  No  2.',  and  2.30 
feet  northwest  of  the  lower  •' A"  iMe- 
liOfij.  was  down  ‘G-G  feei  on  Diceiii 
her  Mill  witlionl  ore  inlersecfiuns 
I'cing  ciieountei  cil  to  that  dept  it  a  I 
ihon.gb  the  bob'  was  bi'ing  eonlin 
wed  Hole  No  3  1,  200  feel  west  of  (be 
,,icbodv  and  2mi  ft.  south  of  .No.  2.’, 


I.Aiisman.  Assistant  Cjinadian  Trade,  ttogina  ’ 

•  I 'ommissioner  at  Bristol,  reports  to  i  t  i  5;rtni„nion 
the  Department  of  Trade  and  Com-!  Kin^to!!f' 
merce  that  "Canadian  rubber  bools,  f,  r<.t<rb<,r.>u 
lare  partieiilarly  well  liked  in  thoi  "  i,"''’ u" 
|A\esi  of  England  tir.d  are  sold  in  a,  gi  Kiti-in-ii.r 


1918  iL.I,) 
4(5  17 
4(4 
999 
,1(  ( 
.03  I 


[(JoIfJ,  let.  .7  .... 

•  4  «  •  ^ 

4f)n,7M  1 

+  1^.1  22.7 '7 

$1^. .4  41.')  Oft 

Ujfdd.  phiCfT.  vr,  ••• 

‘a4.I  S  j 

iO.OQO 

1 .0H.2 1) 

1.376,3  1  4 

1  .ftjlvrr,  t>/. 

I  I.  lOH.fiH't 

1  I. >00. (to  \ 

■>.07v4')  1 

4, 000. <.24 

j  ( .oppG r.  Ilv  ,,,,,,, 

♦  (-.ft  >7.SH4 

ftJ.JOO.OOO 

D, Oil, 41  l 

ft.  1 06.5  20 

1  l.f-.irl.  II, . 

4  n.MR.t;  1 

I  lO.OOO.OOO 

2  1.4  !<>.') 40 

I  <.880.700 

/.me,  II, . 

288.ono.ftno 

1  4,:74.24'j 

8.')64.440 

4,>4.47  l,U38 

$54.)  47.00?1 

C'»»(«I  Hojlf-  lOJlN*  •.*.« 

3  ,444,687 

1.37,I.I'IU) 

ft.  1  >0.‘>2ft 

'>.107.500 

St  rue  Uiral 

2.00(8. M7 

3.41,0.999 

iMisct'IIancous 

1 .700.01  7 

1 .800,000 

$74,475,002 

$05,245,408 

(Conttniied  from  page  in  ,  pnrtietilarly  writ  liked  in  thei 

eve,-,  it  can  also  he  noted  Ilia!  'im  ^v.'.sl  of  Kngland  and  are  sold  in  ai  .r]  Kin-h™.'; 

prairie  markei  is  umivlv'  .sniiivtied  wii n  .  .  ,  ,  j  ,  ,  ,  3<i  m _ i 

crude  oil  l,y  H.e  p.vseni  heav  ilv  ,.,o  ynr.et>  «t  styles,  melnding  ankle.;  23 
rated  fli.,vv  <,r  Turner  Valiev  oil.  uilli  km'O.  hip,  >tnd  ttugb  b  ngliis.  Ibeii'i  ;),(  snukatoi 

out  taking  into  aceoiint  the  rapul  e\  arc  a  few  ladic.s'  and  children's  fan-  35  Nteneio, 

paiision  which  is  taking  place  n  ihc'cy  street  hoots  offered,  but  the  bulk  'jI,  sarni*" 

field.  'of  the  trade  is  in  the  ankle-  and  j  38'J  Sudburv 

- -  knee-length  heavv-dniy  line.  These  i J'^’dieii'i 

Acuvii.y  in  111,,  vvestorn  -'H  uiarke,  engaged  in  i 'I  Xtlnd 

eniiiiniiei  during  be  week  vvii  i  I  ''iim  .  ,  .  ,  i  r  . 

M.llarvillc  Iciuimg  ibe  way  as  ,t  lum  .3ccup,.tu.ns  and  bv  faclory,  lUaudon 

don,'  .sin,  ,'  Ihe  l.ate.st  murk,  i  , .-dlv  ! -'Per.al iv cs  who  are  required  lo  work  .i,  e,t,„ 

coninicnceil.  This  lime  the  ni'w  -  'liai  in  wel  or  dump  pti'iiiises.  '  ’  v  i  i 

started  Hie  oil  slocks  moving  vv.-,-  tlial  ■  -  -  t  ,,,f2"I„a'_.^! 


Brantfjtrd . 

715.32:) 

784,829 

Kingston  .... 

IVtorbor->ugh  .  .  . 

4:«.82ft 

•tTO.ftr.o 

401.010 

Fj»rt  Willinm 

ft  I 

7  Oft  .277 

Sherbrooke . 

ftao.210 

fti2.o2a 

Kitt'honer  ... 

ftift.ovo 

0.'.4,:i70 

Mnofo  .Jaw 

430.97.5 

4ft7.ft:ft 

N.  Wrstmiftpler 

.578.‘*2:» 

ft2l.40H 

Saskatoon  . 

820.77:; 

KiH.:i8i 

Monrtoti  . 

filO.SOR 

ftr..5i8 

Chatham  . . 

12 1. -Vi  I 

502.«00 

Sarnia  .  .... 

4Dft.O0T 

;i24,:.;i:» 

Sudbiirv 

ruOn.«r,:i 

88ft. 077 

Nffdicinp  Hat  . . 

Ifto.ftftft 

141.000 

Vntir<'  Alla  rl .  , , 

•22t).ft'"»ft 

220,8;>0 

l.efhbridgf.  ,  , , . 

118.<r2'l 

:{oo.:t:i7 

Brandon  . 

*2r2.«iH 

242,n:i2 

.‘H  citira. . 

,  260.uori.i:;o  288 

:)8o.8oo 

('quailed  for  gcncrosily  in  Canada 
Money  for  other  types  of  work  i.s 


15  xn.nrlo,',  sTaisos  a  mm  J.OLD  MlMi.s 

3  Sarnia'*"’  '!'.!!!  436!n67  334!539  j  'Amm  Gold  .Mines  advises  that  no- 

•j  Sudbiirv  !,33!K6:i  88s!977  tiee  has  been  given  by  .T.  T.  i  annon 

1  Mi’dteinp  Ha(  ...  I6o,96:»  1.(1,001)  .tnder  agreoinent  Deeembor  fitb 

1(1  I'nnee  All'irt _  326,6.56  339.830  dgreenieni  L<r(emner  (un. 

0  i.etiibridgc.  118,033  3'io.337  '  1938.  that  be  elects  to  exercise  .Tiin- 

Praodon .  313.618  342,333  .  ,|ary  .7th  instalment  covering  option 

■31  ciiie8..__..  369.395,130  288. .',89. 800  '  on  2n,non  shares  at  KD.i  cents.  Di 

I  consideration  of  his  taking  tip  this 
stank  rParinpi  in  (ianada  for  the  .wear  ended  i.«  iu  i.nin..  o-i.-rv-.  ...,  nmtn.. 

38  and  i-omparisona  «Htli  1937  follow.  i  block  he  is  eing  given  .ill  option  to 


[hard  formation  in  which  it  l,a.-  l„rri(  VI-  TON  MJM.S 

making  sl.,vv  prr.gre.s.s  all  vvi.  k  an,l|  Alton  .Mines.  Md..  has  advised  the 

I  h.1,1  contacted  the  lovve,-  porou  >e,..|  Kxehange  that  87.500 

titjo  ol  tho  Miulison  limoslor- .  In-'.  .  .  ,  ^  ...  ,  , 

!  rontirmed  rep. nt.s  stated  that  g.,.s  pre.s- 1  ®haresy  have  been  sold  to  West  In- 
1  sni«*  m  tins  z<»no  wns  f-o  proa*  that  it  ntes  (  onip5in>  Limilrri  at  1  crntB  r 
vv.is  toreinc  drilling  nuid  fr.'m  the]  share,  payable  forthwith.  lesned 
I  well.  If  ibis  |>r  ,ves  lo  be  1  riio  drill-  capital  is  now  2.207,300  shares. 


I  Mpnlrral  , 
‘Z  Toronto... 
^  Winnipre 
t  \anrouvrr. 
T>  OttiiAha  ■  • 
ft  IfHmilton  . 
7  t^upbre  . , 
H  T,4*n<ion  « . 
9  Halifax  ... 


19flK  in:T7 

$  ^ 
5.Jl82.3fi2.ai  f).8TM  1ft,.Slg 


:>,8G:j,980.ft87  ft.397/»8T..'*0i 

1.8^0.572,088  2.0;j0.Ift:i.9Ml 


ff>!T7  fako  up  an  additional  20.000  share.- 
B87tH6.5i8  cents  a  share  by  February 

6!397|987'.56t  llh. 


867.619.815 
I'I'S. 833.3.57 
351.838.784 
3,.0.(I8.5.177 
1.33,836.073 
1'.’8, 130.093 


.o9\!8R3!251  I  VlnaniMal  TfmeR  reaches  a 

•385.()2i’.4H  i  class  of  people  who  aro  Intoresteil 

rii'.Km'.m?  I  InTostment  •ecuri- 

134‘.094',6-3K  ,  tie*' 


Inspiration  Mining  to  '  Devon  Gold  Mines  Ltd.  Has  ! 

Drill  New  Property  Strong  Board  of  Directors! 


Tlie  ciunpanv  s  shares  ,sr,ld  ex- |  uudei  ine  uiik'.  tme  (iriii  macii 
right  (Ml  .laiiiiaiy  .'.ili.  "".'rniini.  on  ibe 

^  _  rxplonu;;  lo?*  foiiditMUL-s  sinMljir 

.  .a.4w.'  4  4^.  16  c  ilioso  under  wliicl?  ihi'  \N'aito-.\n 

SI.SIOI,  MIM.S  loi-Lake  Dufaull  new  oreb.-dy  , 

Siscoe  Gold  .Mines  Dcccmbei  piu-  eiirs.  Bock  exposures  on  ihe  ina 
diiciion  loialled  $172. 508  as  coiiiiiar-  islands  ilntl  dot  the  lake  are  repo 
cd  vviib  $172,214  in  .Novcinbei  .-iiid  ,m)  io  hi«  similar  P,  tliose  found 
>210, U2I  ill  Hccemlier,  19'17,  Whip'  Wail,'  and  l.akc  Hiifaiip  Miiie.s. 


a  pro- '  for  Devon  Gold  .Mines  Did.  I  lie  uevv  1 
will  Pe  f;roiip  ineliidcs  D.  A.  I'elo.  managing  j 
he  lock  |qi|.{,r|„|.  canaditin  Car  A-  I'onndry: 


red  7tole  Ntv  3  1  '’00  feel  west  (if  tbe  Tntouto  lyurpau  The  Kindorial  Jinieii  j  Tun.iiin  Biircdu  Thu  Financial  Time»  j 
,,|(bi'(|v  and  2nd  fi,  south  of  .No.  2.',  I  oi  imlo.-  Iiispii  aliim  .Mining  and,  Toronto.  .A  new  dirciloraip 
hole,  cm  a  five-loot  secrit,!)  at.  deplli  Di.  v  i  lopnn  ni  i  oiiip.iiiv  li.j  '  coinpris<'d  of  iiupi,itaiii  (  .-inadian  1 

I  1,1,1  i5,..,i  „  Ui.  li  i-,ii  7X  iK'i  i  i'oi  nver  a  liPu  k  ol  grotinii  on  Lake  Dii-  '  ,  .  ,  i 

copper  •I  he’  SCI  lion  111  No.  31  hole  "  ''icli  in  realily  is  ihc  soul h- '  I""’''''''' bas  licet,  a rranged  i 

wa.s  lio  II  lower  Hiaii  Ihe  27  ft.  of  "'b  bcclion  of  ihn  laki'  and  a  pro- '  for  Devon  Gold  .Mines  Did.  Ilie  uevv  i 
I  i;c,  (oppt'r  ,,re  nil  in  .Inll  Jmle  Kram  of  diamond  drilling  will  he  ,;ronp  ineliidcs  D.  A.  I'elo.  managing 
No.  2.-,,  ."''r  to  le.st  Ihe  rock  |  ,-„„adian  Car  .V  Fonndrv: 

The  compan.Vs  shares  .sold  ex  nnder  Ihe  lake.  One  tlrill  m.-iehine  Presideni  of  Montreal 

. .  -,1,  will  he  kept  in  nperalinn  on  the  ice  I  ;  >'<>10.  im.uiiu,  01  .uoiiiKai 

‘  '  ■ _ !  exploring  for  conditions  similar  io|l''lo  Insuranci'  Co-:  .A.  \\ .  IPipne- 

I  -cur  ('(till  VIIVI  1*  ihosi'  under  wliii-li  ilu'  Waiie-.Ainn- 1  sled.  K.c.;  .A,  .M.  Betitly;  G.  F.  Ita- 

SI.SMU.  ^•IJLI  I.  lel-Dake  DufaiiK  new  orehody  oe- ,  cine,  H.  C.  Crow  and  .1.  M.  Wtilker. 

Siscoe  (P)ld  .Mines  Dccetubei  (iiu-  enrs.  Bock  exposures  on  llie  many!  'j-jn,  cnnipiin.'.'  is  lueptiriug  for 
diiciion  loialled  $172,508  as  coniiiar-  islands  ilial  iPn  the  lake  are  report- |  ,,rodneiion  at  ns  properiv  loca'icd  12  1 
I'd  w  ith  $172,214  in  .Novcinhei  and  lo  lu- similar  to  tliose  found  at  j  non lii'.isl,  of  Mathc.son.  Onla-j 

>210,1121  in  Dccemlier,  193,7.  Whip'  Wail,,  and  l  ake  Diifaiip  Miiu'.s.  A  :  rio.  Baises  havo  Pe  n  nut  Up  011' 

lorinage  liaiulled  in  Dcceinlu'i  al  gcopliy  sica I  .survey  is  111  progress  h,,.  .5:,u,  (s-_  ;,()a  and  li.ufi.  Icvcp.  j 

18,13,11  Ions  was  slichtlv  above  thal  throilgh  which  it  may  he  p"ssil,le  lo  i  ,.cs|ieci  iv  el  y.  loial  of  9,0.3o  reel  of' 
of  ilic  prcccilmg  month,  avcrtigc  rc  I'jud  Hie  most  fav  orahl,'  loeaiioiis  for  ,l,.j| j  jn^.  ;i,u  to,.,  ,,r  raising  ha:  ! 

coverv  (lc(  line<l  to  .(19.3.,',  |ici  ion  from  drilling  [’ni.qicctor.--  of  liie  com  1,0,.],  ;i,,i,uipli:,lii'il  lo  dale  Henry 
s‘i..',i;  in  Nuvemher.  with  a  rc.siillani  |ianv  rrccntl,'  made  a  discovery  1 30  j  cutiipanv  engineer,  calen 

ilecline  in  pnxlntion  -iiiles  from  A’l-J  lowknife,  on  vvhicli  :  laios  know  n  on-  reserves  alri'adydc- 

Compii  I  ativ  c  figures  folpiw  ;  —  -nrl.iec  work  and  possilily  il  iainond  '  v  cli,|icd  as  snlficieni  lo  snppl.v  a  fntc 

n,.  Vir,.,;;,-  drilling  will  he  carried  mil.  !  Ion  mill  for  two  vrars.  I iiinieiliaie 

Milii'l  lov.  tv  I’f,  |.u,  - •—  ereclion  of  a  mill  is  conienuilaled  l,y 

^  i«iw  'iiK^jjb  ii''i,  Uchi  Lake  Reports  Progress,  nhe  pres, in  direciorate. 

i7i,  *  ^  I  i„.,s5  .’ii,.;4'i  I '  38  Shaft  and  Mill  Construction  j 

M.,,  ....  |'3.C‘  .'0i.t..5  tiiii  -  I  \.u\  oil.  iV  GVS  DIVIDFMt 

'dTv  ;  :  :  IrTII  jn!I:-)l';  Ii  r5  lorool,.  mura,.  M.c  Fin.M.cu.l  l.m,.  |  Th.  Fjnanr.,1  Tim..  1 

1., „r  .  .  .  17  7  7  '  '116,1/.'  11.6,1  roronto.  ■  Sinking  of  the  new  , 

1.. h  .  .  .  i'i4  09,,  II  -h  .,1  ,-(.,,1  I  Mines  1.8  coiniini- j  I  oronio.~A.iax  Oil  A  Gas  co.  op  • 

I'si/’jHT  ,'o'45  iog  steadily  and  wiih  h.v  dm  cl.'cH  ic  ''''"big  nalural  .gas  wells  in  Kcnl 

o'-7  '  *  I  IS, 1*46  i«>'.'>5i  mil  !  power  lo  he  iin  ned  on  early  in  tliei'  ""bt.v  and  Brantioid  Indian  ri'- 

Xov  il  I  16,018  173. 314  'I  ',6  .New  Vear,  underground  development  in  snnl  liweslerii  Oinario,  has 

I)../.  .  .  18.41')  )73.-,nR  0.1-,  |„.  ,.„„s)deralilv  spei'ih'd  up  m  bf-bored  a  dividi ml  of  2  cenis  per 

''19'i.s  3i4-995  3Tia^7')  loT')  addition  to  sinking  o,.e)ai  ions,  drives  pa.vahle  .lannarv  20  to  shai-e- 

I'>17  *  *  .100  HU  2oi3  6V)  lili  lire  luMii;;  |»ui  uiii  froni  llio  protJuul  ‘»I  ircoril  .liiniuirx  IJ,  eall- 

. . ^ _ ’ _ _  workings  at  the  tPiO-fi.  level  lo  eon  i *'•>1'  rii>nt inn  of  -^lO.TaS- 

MOHIMS  KIKKTWD  ("OLD  iieoi  w  ith  ihe  new  sliari  anti  slopes  i  'This  is  the  lirsi  flivltjeiul  paid  hy 

,,  ...  ,,  ,  '  ‘  ...  '  ,  .  aro  heing  pr('pare<i  f»n  ihe  upper  .'NJaN  (Jas  sinto  April  ir>.  I!»:]5,  when 

Morris  K.rk  ami  Gold  Min.-.s  DPI.  a  similar  amount  was  paid.  I’pot' 

anntniiKPs  cl  ^  Consiruction  work  on  ilie  new  ,3011- ,  ilial  lime  ilie  eonipan.v  liad  di.stri-j 

■'r*"*"  ,•'*  ?,i  ,  ,1  ,1  ,  ,  ...  Id"  dull  i.s  well  advanced,  will)  lliei  l,nied  a  lotal  of  8296.361  since  ihc 

J'."!'!-  ,  "  i-ibs  f.',i.c!  fir  frM  Ii*  1  pbml  Scheduled  lo  ho  in  oporal ion  i  inji  jal  payment  m  1932  Current  di- | 

"  '",1* !*  . 'u  .1  lor  ■  '  in  ..  .  .r..'.ci...l*.  I  etP'l.'  thi.s  eoniin.g  spring.  W  bile  mill  '  i  ideml  will  raise  total  distriliiilioii  | 


ileclioe  in  proilntion 

Compii  I  ativ figures  folpiw  ;  - 


mis  .  ,  314.995  3,110.57')  to.?,) 
I'))  7  .  .  300,403  3,oiJ,(,4‘)  |J,IJ 

MtUtIMS  kIKkI.VMJ  GOLD 

Morris  Kirkland  Gold  .Mines  Dtd. 
announces  ihtil  277  shares  htive  been 
issued  to  provide  Ihe  Trndoitial 
Trust  Co.  Did.,  vvitli  the  iK'eossary 
shares  10  take  care  of  fractions  sold 
to  shareholders  in  accordance  wiili 
the  capital  re-organization  of  the 
conjpany  last  .Tune.  ,  These  sliares 
have  been  sold  10  sliareholders  to 
I'tial)!,!  then)  10  im n-ase  llieir  hold 


is  rated  at  30il  tons  per  day  eapiieit.v. 
Iciiisliing  eiinipmeni  is  being  instal 
led  having  a  eapaeily  of  loO  tons  per 
honr.  while  the  new  mining  plant 


10$;,:  1 6. 1 1 8. 

The  company  in  iiddiiion  to  vati-j 
oils  acreage  holdings  in  :UMilliw csl-  ; 
ern  Oniario  natural  gas  fields,  hohls  ' 


.'liah  e  I  leni  lo  inerease  Hieir  lold  ,,  ,  '  . .  ,,r  ■>  ,,,io  i,..,s  ''maiu,  iiaiuia,  g.is  . . is 

itigs.oanevmn  nnnM.e..  G"  uei.  cap-  ^  H. r’a':  .i;m7  "m.l;  ""  ''' 

ti:i  IS  !K*w'  share.s.  Mulugiiu. 

hohnv  suitacc. 


THE  “tFHy”  OF  THE 
ANNUAL  REPORT 

Why  they  are  issued — and  tvhy  they  should 
be  published  for  the  benefit  of  investors 


H  Y  do  corporations  send  out  annual 
reports  to  shareholders?  Because 
shareholders  require  information  as  to  the 
status  of  their  securities. 

Why  should  corporations  ADVERTISE 
their  annual  reports?  Because  in  thb  way 
their  annual  reports  are  read  by  a  xvide 
and  interested  public  of  whom  investors 
in  specific  corporations  are  only  a  part. 

Many  industrial  and  utility  corporations 
and  financial  institutions  place  their 
annual  reports  in  The  Financial  Times 
because  the  Times  is  edited  for  and  read 
by  Canadian  investors  generally.  .  .  «... 


Eht  JFtnanrtal  Emts 

The  yieucBpaper  for  Investors 


Montreal 

651  Craig  St.  West 


Toronto 
226  Bay  Street 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


1938  SAW  GROWTH 
OF  COMMERCIAL 
LOANS  BY  BANKS 


Life  Insurance  In  1938 

By  A.  N.  MITCHELL. 

I*tc«idrnt  of  thn  Canada  Life  Assurance  Co.  and  president  of  the 
Canadian  Life  Iiiaurancr  Officers’  Association 


-  Ulipn  it  i.s  fon.^idorod  ilint  dOb-  penalizo.s  ilie  loiuii'i's  as  to  boCh  flit! 

Feature  of  Banking  Year  Re-  f*'^*'  recession  o.’'  the  .sprint  and  lacc  vaiur'  t>f  ibiir  loiius  and  (lie 


ferred  to  by  President  of 
C.  B.  A. 

DEPOSITS  INCREASED 


[lias  been  appotnft'd  supprintendenf  of  i 
tho  bank's  tjiioboc.  .Maritime  and 
Newfoundland  Districi.  with  head¬ 
quarters  iu  .Montreal,  succeeding  W. 
W.  Bruce. 

■Mr.  Bruce,  after  46  .'ears’  service 
"’ith  the  bank,  is  now  proceeding  on 
leave  of  absence  prior  to  reiiring  on 
pension.  He  is  a  native  of  .Moncton. 
N'.B-,  and  has  had  'vide  experience 
in  Kastern  f  anada.  He  was  trans- 


jihc  vcr.'  pronounced  .slow  ing  dow  n  ,  rciuai  n'turii  on  their  saviug.s.  Not  I ,  .  .  ,,  .‘j  ‘  .‘,,i 

!of  business  cencrall.v  owing  to  ihc'only  will  undulv  low  rates  of  inter- 1  the  Tlead  0ff.ee  some  dO 

.rave  international  situation  in  the  jest  make  difficult  the  further  '>uild- |  I 

tall  new  -nsuranco  sales  w-ill  proo-hng  up  of  savings,  but  ,  affects  tho|j,.,rf  served  the  bank  ...  several  im- 
,ibl'  otil\  he  from  two  to  tnrec  tier  whole  working  our  of  the  funds  til- ' 


-  ecuf.  iieio"  iiio.se  of  lO.'lT,  ami  Miai  read.v  ;ic<’umulated  for  such  itupor-| 

I’roni  Ji  strietlj  banking  point  of  jibe  \oluuie  of  insurance  in  force  tant  jnirposes  as  sinking  funds,  cdii- 1 
view  the  .vear  16:;, k  may  be  consider- [  w  ill  establish  a  record  high  for  i  ai  ■  cjitinnal  and  church  endowments.  i 
ed  a  satisfacioi'  one.  comments  A  .uia.  the  rt.sulls  arc  partieularb  gra-  workuien'.s  comiiens;ii ion.  friendly 


portant  positions. 

Ratik  of  No'a  Scotia 

'rile  following  officers  of  the  Bank 


MIXED  RESULTS 
INSURANCE  FOR 
THE  PAST  YEAR 

Dominion  Superintendent  Sees 
Life  and  Fire  Business  Off, 
Casualty  Up 

REFLECTS  CONDITIONS  I 


•A  .somewhat  lower  volume  of  new 
life  iiisurauee  written,  a  reduction 
in  fire  insurance  premiums  and  an 


G  Dobson,  president  (he  Canadian  tifying.  not  only  as  an  exi>ressioti  of  societie.s.  life  insurance,  pciusions.  Noia  Scorm  retired  on  Pt't'i^ioii  '  casualty,  premiums 


for  J937.  l•''or  the  fire  and  casualty! 
I  classes  combined  the  effect  will  pro- j 
I  bably  be  to  .show  a  premium  income 
I  2  |)er  cent,  or  :!  per  cent,  in  exces.s 
of  the  income  for  1937. 

"The  somew  hat  higher  loss  of  I 
property  by  fire  during  the  current 
year  will  no  doubt  be  reflected  in  ii 
larger  loss  ratio  for  the  fire  insur¬ 
ance  companies.  The  recorded  ratios 
for  1937  and  the  three  preceding 
years  were  respectively,  registered 
re-insurance  only  deducted,  .34.89 
per  cent.,  3c. 05  per  cent.,  36-29  per 
cent,  and  40.90  per  cent.  It  will 
not  be  .surprising  if  the  rate  for  the  j 
.'  ear  .lust  closed  should  be  found  to  j 
be  nearer  40  per  cent,  than  the  35  i 
tier  cent,  experienced  on  the  aver-  I 
age  during  the  previous  two  years.  | 
The  loss  ratio  in  automobile  in.sur- ' 
ance  on  the  basis  of  estimates  cov¬ 
ering  the  first  three  quarters  indi- 
ciited  a,  decrease  as  compared  with 


Prnipwlut  (If  Ctnidfan  Invmtmiint 
Fund.  Ltd.,  obtainable  from  your 
own  Inveetment  dealer. 

CALVIN  BULLOCK.  LTD. 


Bankers  Association  and  I'.eneral  ibe  confidence  of  three  ainl  a  bait 
Manager.  The  Ito.ial  Bank  o(  Canada  niillion  t'anadian.-'  in  whai  is  per- 
in  his  annual  re'iew.  •  While  the  nap,'  the  great  co-opcrati'c  bii-onc.s'- 
profits  of  the  chartered  tianks  which  m  ib<'  DomitiKUi.  but  as  .in  cN|)’e~ 
ha\-p  published  their  annual  .stale- ■  ,,f  faith  in  the  counirv  itself 

nients  to  date  wert*  sotiicwhai  lower  -i-j,,,  mx o.-itnicnl  of  their  s;i\ m.gs  in 
than  in  I'h'T.  the  decrease  was  slight.  multitude'  of  public  and  pri'ao- 


nfidciice  of  three  ami  a  half  I’tc. 

I  (  anadian.--  in  what  is  per-  ,,iii.si  make  .'lire  that  in  at- 

hc  great  co-opcrati'c  liii-oncs'-  teiupltiig  to  rcli(''v(’  (he  disires.-  of 
Dominion,  hut  as  .in  eN|)'c>  certain  "f  onr  citi/ens  vc  ibi  nc- 
t  faith  in  the  connirv  ilscll  i,,  ij,,.  method  tidopted.  force  inim-- 

\cstnionl  ol  llicir  sa\ m.gs  in  bardship  upon  oibci  . . a: 

itiidc'  ol  public  and  pri'ao'  |y  «ii,-thv  citizens  -if  the  commiiu 


*’'Vu  indicated  for  the  year  1938,  accord- 

l.  B.  Sharpe,  ass, slant  supervisor  1,,^  year-end  survev  of  eondi- 

W, 'Stern  hr.-inehc.s.  Ummpeg  ^  f  in.snraneo  field  dni-ine 


lfir>7.  but  the  last  few  months,  parti- 1 


eiilarly  tlm  month  of  Dcoembor.  s(f 

of  Western  hri'inflif's  \V*iniiitiec  I  .  .t*  *'***  .'«*  often  fatal  to  tho  automobile  untiei’- 

.1.  M.  Stevenson  inann''ei  Saint  dnrinL  a  riter’.s  optimism,  brouglil  unwel-  ■’’fque  return  of  capital  (although  not 

lolin  \R  '  r.  .  I  I  Pfst.  year  bj  G.  D.  !■  inlay. son.  couk.  gifts,  and  until  the  full  record  ncK-es.sarily  gold)  from  America  to 

H.  I,.*  Rowan-1. egg.  manage".  Ilali- yuperiiiteudent  of  Insui  m  available  he  w  ill  refrain  from  Kurope. 

fix  NS  >-  •  '  .  ■  j.iiicc.  announcing  an  underwriting  jiroflt.  - - 

y.  W^i.ewt,'.  inanagc".  Qmep  and;  ‘ ■'vhieh  in  19.37  ’’.Among  the  other  eia.sses  of  ca-  |  ITTf  n  OITAMrC  IM 
I  Tunmlo  ,||,OiiicPd  a  larger  voltime  of  new  stiall'  insnranee,  pn.-hahly  the  nio.sl  Ml  I  Fr  I  lf/in||«r  1 1« 

"  \  1.  Ati.dm-iid  mamf,-i  Oueiti  effeeted  tlian  in  the  <  violent  flnrtna  lions  in  volume  and  • »  * 

iml  liV'cr  foroiiio  ’  '  |  P  ex  cding  veai .  tind  Milislantially  in-  lo.-m  e.xpiriinee  lia  ve  oi’ctirred  in  re- j  D  A  ItIKf  CT  A  TCME' ATT 

,i,  \\.  I’cascr,  nianare-,  \vo,mon.  '  ''V'  rent  yea rs  in  lui R  in-nva nee '  ItJ  i 936.  .  D/illiV'  ulnlLmClli 

‘  Ii  (luniig  Hie  preceding  live  .'ears,  on  a"  riting  of  over  SSup.iiiin  of  pro- i 
_  .  _  _  j'ui'e  noi  persisted  in  1938."  .Mr-  miums.  Hie  eoiiipanie,s  snsl.aiiied  ai  _  .  , 


wiic.se  rigtils  and  iiccossill 
iiliiiiied  ti;Hiit.'  o!  Hirifi  arc 
iiidiiig  mipoft.'incc  fi)  Hti'  ' 


foial  assets,  on  tlie  oilier  Iiand.  <  \-  inidt'rtakings  In;,  helped  to  ma ini.-i.iii  uie  .sc  ^•'tll•-  md  ncce 
panded.  and  deposiis  again  reached  a  p„.,ness  .icI i' die-,  and  to  stimiilaic  ju,ied  ti-rhit  '  o'  tt,rifi 

reconl  high  Ic'cl.  I'erba |>.-  Hie  iiiosi  , f,, , l„,  to  l 

gralifi'ing  feaiure  of  Hie  fig-ures  .-.lit)  :  r..,.,-,„i  '.-.irs  there  seems  I.,  .'r'  b.imimni'  ■,  w  hole 

muted  !)>  the  bank.'  IS  ilie  expansi.m ,,p,,p  .,  i 'jnuida.  iiml 

vhowti  III  eoiiimet-etal  loaii'  m  >  un- ;  ,  ..n.'iiiering  Hin  pliglit  j - 

ada  The  to.  a  I  m.  Oetohe  -  '-'-'I,,,  m.c  .lel.tor,  ,o  ..ganl  Hu  reMc'.r:  Staff  Appoilltm 

the  lalo.-,!  fig-nro  a'ailatil)-.  was  -sS-t-x.-  .,l„,  „f  ,  | _ 


vhowti  III  eoiiimet-eial  loaii'  in  >  un- ;  ,  ..n.'idering  Hin  | 

ada  The  toial  mi  Oep.h.  r  'H  lasi.|^,,  the  .l.-btor,  i..  icganl  He  rei. 

the  lalo.-,!  figure  a'ailatil)-.  was 

2i:.c97.  an  increase  of  over  S .  S.UOU.- ,p,. 

IM»0  Oriohfi.  I’*,;*,  luinim  thri.-^^.  .  i,.,,...,..,  t..  ,i  my* 


j  Staff  Appointments 


iLlTTLE  CHANGE  IN 
BANK  STATEMENT 


for  some  'ears,  and  wliieh  was  ae- 


Riiiik  1)1  >1  out  real 

A  rinoiMicemeni.  is  nuide 


j  BraUel?  at  I’orl  Mheriii 

.\  tiriincli  of  the  raiiinlian  Biink 
of  t'oiumi'ree  wti.x  upeticd  at  Pori 
lii'-  Alberni  1!.('  on  .lainiiiiy  :!rd  under 


How  Long  Can  You  Live? 

riv  PALTL  ANDFRSON 
C.nndpus'7rJ  from  “Your  Lifr.”  New 


uim  since  lie, oner.  I  oi-  nie  -  j  a  nee  .iiid  to  d:scc:;ar.l  i.aiiuol  Uoiiireal  Co.umeree  wa.-  opened  at  PorU  pa,-!  of  the  vear  is  reflected  in  t 

depression  ,'eais  Hnue  was  .i  siaip  of, 'ret  ihi.-  woii;il  iiaxe  iipmi  Ho-  A rinoiincemeni.  is  nuide  I).'  lim  Alberni  B.C  on  .lainiaiy  :!rd  under  ..omewhaf  smaller  amonni  of  new 

drop  in  cmiimcieial  loan.'  iiiiiil  '  ' .  whose  tit'- li  i;-  a,-<  iiiipm-- Uhink  of  Moiurc'al  Hiai  D.  'I  i  Icland  the  mamig'tneni  of  .\.  S.  King.  Ijfp  ju.mnanee  effeeted  than  in  i;t37 

.tVt'i"'"'’''!  r.  ".'s  Vi'r*  Hii'ii'  I  illii'I'l  re  n.iiional  siandpmiii  -is  j  — ..  ...  ..  ,  ,  . . —  i,  i.o  not  snrtirising  that  the  derreasf 

eo'.'r'v  V.;)..’l.een  I  'id.'.-i,  hni  iT  IS  lo  ''’i’  ";  I  vjf  »  ^  V  -  /  *  .  9  huslakciiplacetoalargorpropor- 

be  noted  H, a.  He-  growth  . nii.te  as  acuo-  1  w .  mid  n  mm.,  '  .m  J-fQJjD  L01113[  COf/l  i  Oil  LllVC  i  mdu.sfrial  an.i 

I.v;x  ,,.,s  mnre  S,ulisi-iiiicii  Iban  Hmr “  “  '  ''  '  A  m  group  insurance  than  in  ordintir,' 

of'  Hu  '  ptecrdiiig  ic'ar.'ihis  wmiild  '''"’''i''’'  •'’"f'''-  '‘'I'’’  ;  P  vui '  AN'nKR'soM  iti.suranee.  In  the  latter  the  redue- 

•inne-ir  l..  indic-ilc  tlcil  liii.iiiess  ac-  "l  I.)  tt.  I  AUL  AMMr.R.sON  j||  probably  be  found  to  be  ap- 

"r;  I,  a,  ,1,.  .  c..,.,-. .....  -v,,.,  s.,  m„a.v  =  p-.-  p™,.  m 

•■Public  depi.sii-  in  (  ana.ia  ha'c  debi  by  cancellation  oi  .  —  —  '  i  trial  and  group  bu.slne.ss  th»  de 

cro\'i)  fnup  ""n  i(»  S-.-iTs.-  > 'imiu>  tm.'in.s  to  phimloi  y,,,]  nK.duT  iiiid  fnihcr.  t\'o  ycarp.  arc  senile  at  twenty,  t  rcase  may  bo  10  per  eent.  or  more 

11(111.0(111  in  the  iwi'lve  months  under  ' ^o'c.  for  Hie  oiiiefii  o*' |  ^  randinm  iii'rs  and  i  w  <,  ,gi  ii  ndfathers.  •  Mayflic.s  live  tw  •'tiiy.fmir  hours,  and  the  average  for  the  rhrr< 

ii'view.  a  total  m  exci-ss  of  Hie  re- 1  ''"‘r  members  of  Hie  same  emu- ' 'fak,'  Hie  riiimlier  of  'ears  that  each  '  .\  carp  nui'  li'c  |.">0  year.s.  Kach  classes  eomhinod  is  probably  in  tin 

eoid  tiigli  p.'inl  readied  in  1937.  riie  ' t'l'in it.'  I  -ui'  etiipinuiciill'  Hial  tlii-  ,)f  rhese  auces'ors  Ineil.  add  Huin  j  wet-k  ol  a  kilioraltirv  rat's  life  is  rieighhorhooil  of  per  cent.  If  this 

rapid  dcrreasc  in  cmnniercial  leans  '■  u'’t  'I’o  soliilimi  and  iliat  tin'  "me  mgi-tlier  and  divide  h.\  .si.x.  The  re-  ('(iiii'alnii  to  om  year  of  a  liiinian  ic'reentage  is  verified.  Hie  amount  of 

whicli  began  in  1930  and  continued  I'o.'  come  to  con -idor  iiisi  wiu'ic  stilt  "ill  .gi'c  .'on  \ory  rongiil.' — I  iu-ing's.  Tliirty  years  is  average ;  tie'v  business  effected  for  Hk'  .\ear 
for  some  'ears,  and  wliieh  was  ac-  '"”‘'0  PoH.'ics  will  load  ns.  It  could  >.  our  licrediia  ry  life  ex)ieciiiiiey.  'for  a  borsc  and  a  lurile  may  live  |  including  tliat  effected  by  provincial 
companied  from  1931  on  h,'  a  sieady  i  lead  to  national  disu.sier,  Ha' lug  olnained  tins  figure  of  the  ll"'ce  oeninries.  Tlic  normal  life  (ompanies.  w  iH  be  approximately 

increase  m  deposi's.  placed  m  Hiei  liackhi'iie  of  Kcoidiini  numlior  of  .'ears  .'on  can  e.xpeci  lo  ■'’I’an  ol  man  i.s  between  fifty  and  i?65n.0li0.00(l. 

hands  of  ihe  bank.s  a  large  amount!  .  h.,,,L.l,onc  of  the  (-ncidiiii  H' e.  iirohabiy  tlie  besi  thing  you  can ,  eig'ht.v  yeais,  Wliidi  of  these  ex-  -jp  hh.  fire  insurance  field,  the 

of  surplus  casli.  Hie  prufilalile  em-  tne  \ iime  of  smal  1*  sav-  it-  away  and  forget  it  nemes  you  tend  lowards  depends  s;,mp  cause  "ill  probably  be  found 

plo.vment  of  which  iiiesenied  a  prob-  ”  -ailmred  fo-ether  in  diuie.x' allowing  it  to  impress  ilic  largely  nimn  your  clioce  of  ance.s-  p,  pave  operated  to  reduce  the 
ieni  Pt'a<  t ica II.'  flic  oul>  ouflt't  for  ,i,,,i.,v  .  .mU  ..i-i.-ci  i-.u- ^  les-soii  thai  heredii.v  is  a  powerful  tots.  ainouni  of  premiums  paid  in  1938  as 


l  inliiysou  says  in  his  review,  “and  loss  ratio  of  33  per  c-enf.:  iu  i;i37  on 
llip  effect  of  ilie  minor  recession  ex-  S,56S,ilU0  of  preniinms  a  loss  ratio  of 
lierif'iu-od  iliioughont  the  greater  72  per  cent.,  in  1938  the  premiums 
pail  of  Ihe  year  is  reflected  in  a  will  be  in  excess  of  .$1.(100,000  and 
somewhat  smaller  amonni  of  new  the  loss  ratio  proliably  75  per  eeni. 


Princtpal  Change  Is  Drop  in 
Deposits  With  Bank  of  Can¬ 
ada  During  November 


ISTERLING  LOST 
i  GROUND  IN  YEAR 


■n  iioHi'ie.s  will  load  ns.  It 


iianied  from  1931  on  h.v  a  steady  Head  to  ntiiional  disa.slei. 


inerease  In  deposi's.  placed  m  Hie 
hamls  of  ihe  banks  a  large  amount 
of  surplns  <-asli.  Hie  profilable  em¬ 
ployment  of  w  hich  presented  a  prob- 
iem  Rra<  tieall.'  file  only  outlet  for 
these  funds  was  in  the  pureliase  of 
(iovernment  se«-uriiies.  As  a  conse¬ 
quence  Hie  total  holdings  of  siu-h  in- 


liackhoiie  of  Kcoiioim.i 

fill  backlionc  of  the  (  (inadiaii 
t  conoiny  is  iiic  \olunie  of  small  sa\- 
ing.s.  gaibered  togeHier  in  dime.x. 
quarters  and  dolIai-.s  and  placed  for 
safekeeping  in  investnicnis  in  our 
in.stitutions.  such  ajf  banks,  insur- 


|su.i,c"mii  suuiii.-i  ...noun,  ui  i.c"  tne  loss  ratio  pronaoiy  per  cent.  Ottawa.— A  slight  drop  in  saviug.s 

life  lu.snranee  effeeted  than  in  i;t37,  or  greater.  After  providing  for  the  aceoiints  and  a  lar.ge  decrea.se  in  de- 
it  IS  not  snrt)ri.sing  that  the  derrease  expenses  of  operation,  the  result  posits  with  the  Bank  of  Canada  are 
has  lakcii  place  to  a  larger  propor-  will  doublles.s  be  an  underwriting  reported  in  the  Xovember  30  report 
tioiKite  exlent  in  indu.strial  and  loss  to  the  eompanies."  of  e,harf.erod  banks  to  Uie  Finance 

group  insurance  than  in  ordmiiry  - -  Department,  just  made  publir. 

iti.Miranee.  In  the  latter  the  redu,’-  ni|,p|%||«Tp  f /\nr]i  Savings  deposits  dropped  .$1,03.3 - 

P’-ohqWy  be  found  to  be  ap- 1  V  I  F  1^1  I  Wl.  I  ll\l  .-,e-  g,,  compared  with  October  31, 

p  pro.ximately  2  per  cent.  In  mdus- 1  S1.fi.V1.74S.5S6  w-as 

,  '  'trial  and  group  bu.sjne.ss  the  dc  rDAflWTl  lAI  VC  A  D  '  ’’f  ?8-f.594.784  over  that 

Dogs  are  senile  at  twent,'-.  <  rcase  may  ho  10  per  (cnt.  or  more  ljKnijlV|l  IIV  |  l<  K  j  of  November  30.  1937.  Deposits 

live  twemy.fotir  hours,  and  the  average  for  the  rbrr,  "  wUli  tho  Bank  of  Canada  showed  a 

m.'  li'c  l-.O  year;;.  Kach  |  ela.sses  eomhinod  is  probably  in  tin  •  i  .  'Irop  $1-3.263,153  from  October 

neigbborhooil  of  5  per  cent.  If  this  tVo  Present  Inclinahon  to  Look  and  $898,900  from  November  30 
percentage  is  verified,  the  amount  of  Fora  Substantial  Rise  1937. 

new  business  effected  for  Hi.'  year  2939  The  .surnmarv; 

int-luding  that  effected  by  provincial  _  Nov.  JO  On  'i  Nov  m 

(omptinies.  wiH  be  approximately  ,  ,  /-i  • 

?r-n  Aiifi  ana  i-rfindon  ~  Openin.g  the  year  at  Reserxofund  - 

..tioii.uuii.nui'.  $.5.01.  the  dollar  sterling  rate  in  the  135,750.000  133.730,000  133.730,000 

"In  the  fire  insuram-e  field,  the  September  crisis  touched  $4.60.  and  I 
same  cause  "ill  probably  be  found  i,a.s  recovered  only  sliglul.v  sjnee.  In  |  OemaL  d’po  " 

to  have  operated  to  reduce  The  ti,e  main,  the  European  iiolitical  sit-  750.328.026  749.356,780  695,342.882 

ainonat  of  premimns  paid  in  19.38  as|„ation  has  b,'cn  responsible,  but  i'i>eP'’V6'3?7r«%'«ri  m.  .  '7n  7.'  mo. 


factor  in  determining  a  per.son'.s ,  |s  there  nothing  you  can  do  to  in- I  compared  with  1937.  In  this  Hold,  I  rar'ge"inoVeniemt  oV'fWghUmecr'cap'i- I  1.570,2  13,802 

span  of  hte.  Ind,>ed.  t  he  on  y  oiher  .-rease  your  uatural  .span  of  life'.’  however,  accotml  must  be  taken  of  fa  I  from  Europe  to  the  United  Siala.s  43\r9  4o:r38  479  06Mt2  4i).404.322 
factor  IS  environment,  "Inch  luclu-  Win  ipg  muscles  make  you  li'c  the  gradually  reducing  rale  of  pro-  hos  tioon  Mimnioivi,  c»ri!<>/T  hv  /IncirA  f .x  I  Bank  of  Caiiado  notos — 


•juolue  tne  Total  nmaincs  oi  suen  t  trust  ,onn>aTnrs  utkI  environinent,  wiucii  luriu-  Will  big  muscles  maKe  you  livejtbo  gradually  roduemg  rate  of  pto-  sunnlemonted  bv  desire  to  Bank  of  Canado  notes- 

V.!7,’ !.,an  ,  )>m panies’ ^  dcs  ihe  things  you  eat  and  drink  and  longer'.’  Can  .voii  excrci.'.e  your- i  minm.  due  to  the  recognition  give.n  L,jj,  a.ivantago  of  trade  ‘  revival  in  iwJ.VJ.VuiLi,  IJ'riV.T 


1929  to  $1,120. 145. (H'O.  The  large.'.i 
aecumulation  took  place  in  1936. 
wlien  holdings  im-reased  $2I4.i'ihi.0()O 


loan  (iimiianies  .A  man  owing  $2.l>00 
on  a  niongaae  aelnallv  o'ves  Hiat 
amount,  to  many  individuals.  Sug 


,  ,  ,  .  .  .  .  ....  ....  . . .  .  .  . .  . . . . .  J, -  liint;  uMvaiiiagc  oi  iraue  revival  in  I,  H.si,  , 

the  bacilli  .'-on  bump  into.  .self  into  nonagenarianism  or  diet  b.'  the  companies  to  the  profitable  |  America  and  by  the  swift  and  licavv  215.196,543  228.459  66;  ?i6,065.443 

riie  rule  given  above  is  <a  fairl.'  I  yourself  into  an  added  decade  be-  experience  of  the  past  five  .''Oar.“  !rpv.p,..jyl  American  foreign  trade  Gov«rnm<rnt  and  other  .oprunties  - 


natiiral)'  felt  Hi('  .strain  of  the  finan- (  '  aueellation  of  debt,  reimdiat i,)ii.  .  -  - 

,  ,  ,  .  ,  .  ,  r'„nr.,(i-  .loio  -iriiiiMinioni  I."- i s I 1  i. ‘'’■''o  "II  Hi,-  .side  ot  pe.ssimikm.  fore  our  tinu-, 

cial  storm  "Incli  h  it  such  a  trail  of  unldii  dotil.  .ifl.lUsi iin  til  " ,  ,  ,  ,  .  ,  ,,  „  ^ 

bank  wreckage  111  .he  fnilcd  .States,  I  and  ‘‘'^'^er^us-  from  a'lia'sia.-k,  (’irandmot  her  may  |  The  findings  of  I 

mg  svstem,  and  today  the  con.solidat- , of  intore.^t  is  anothei  .  Tbo.se  "ho  T'' n""'"  i'’'""’  ^ 

ed  figures  for  all  Canadian  chartered 'practice  ihr.fi  are  entitled  to  a  re- ,  Vw  k. 


s  of  life  msuran<e 
of  Prof.  Raymond 


■  previous  overvaluation;  biif  there  is  '  “rreiu^ 

lasiialf.v  rmiifimis  Higher  ,„.p^rnt  inclination  to  look  for  i.,, jrab.iit.l»-- 

•‘.Most  of  the  fire  companies  at  tuiy  .substantial  rise  in  the  n*>w  year.  3.443,168,645  3,41  1,289,564  3,292,923,935 
Hie  present  time  transact  aiitomobih  Va.st  gold  movements  have  aecom-  Total 

insurance  or  one  nr  morn  of  the  v,6-  nunierl  the  rcIjinKe  in  sferline  ond  3.455.218.71  4  3,42  3,987.295  3.283.558,012 


,  '•  I  in,snranep  or  one  or  more  of  the  va-  panied  the  relapse  in  sterling  and 

)iig  s.xsi.-ni,  auo  luna.)  i uu  .  uii.soi mu i -  , .ulv.v,-.  . .  ,  ,  scicii  i.sts,  -s'lp-  pjops  ela.ssp.s  Of  easiialty  insnranee  for  similar  rea.sons.  The  flow-  has 

f'd  figures  for  all  Canadian  chartered  practice  liirifi  are  entitled  to  a  re- oi-  !!'*'  conclusion  Hia  ,  by  and  those  classes,  due  in  part  U  oe--n  .steadily  and  hca'IIy  in  Ihe  di¬ 
banks  show-  total  a.sscts  of  $3,423,-  turn  which  w-ill  enable  t.lieni  to  ac- !  ”  -m  niasm  7/*!**'  following  make  lot  ion,gj,j,p  increase  in  automobile  prem-  rection  of  the  United  State, s.  In  ele- 

987.295,  the  largest  leached  since  complish  certain  ends,  such  as  the '  ■'**'7  .  i  '  j  iums  in  1937  being  effecti'C  for  .6  ven  montli.s  to  the  end  of  .November, 

1929.  buying  of  a  house,  farm  or  bu.siness  |  M  hat  you  inherit  in  the  'vay  ol  ai  F.ower  blood  pressure  and  slower  I  full  year,  and  in  part  to  the  growing  total  gold  exports  from  Great  Bri- 

Over  I,”  40.000  Vccpiints  and  security  for  old  age,  and  a  lea- ,  "•institution,  and  what  you  do  about  pulse  than  average.  i  tendency  on  the  part  of  the  public  to  tain  amounted  to  approximately 

■It  may  be  interesting  to  point  out  i"oniihle  .standard  of  living  tor  their!  that  inheriiance.  are  two  entirely.  Long-lived  parents.  j  cover  their  property  against  hazards  $281,000,000  against  imports  of  $232.- 

ihai  there  are  over  t.74u.00(i  bank  dependents.  .'different  things.  Thin  body  build.  i  formerly  regarded  as  minor  or  ne-  OOU.OOO.  It  nuay  he  doubted  whether 

accounts  in  (ana  da.  rcpieseniiiig  42  Rates  of  imere.st  have  become  tin-!  Ncverthelo.ss.  statistics  become  e\- j  .No  hard  pli.v.sical  labor  after  gligible.  there  will  probably  be  found  an.v  considerable  movement  will  oc- 
per  cent  of  the  populaitoti  Of  this  duly  low  and  if  this  i.s  the  result ;  tremcl.v  fascinating  w  hen  Hiey  .set  foi  iy.  I  to  have  been  an  increased  volume  of  cur  in  1939.  It  certainly  w  ill  not  if 
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Victoria.  —  .Substantial  increase 


complish  certain  ends,  such  as  the  ■  “  ^  ,  .  i  '  I  iums  in  1937  being  effecti'C  for  .c  ven  montli.s  to  the  end  of  .November,  ponuer  nrodiiced^'in  i7’' 

buying  of  a  house,  farm  or  business  |  MTiat  you  inherit  in  the  w;iy  ol  ai  F.ower  blood  pressure  and  slower  I  full  year,  and  in  part  to  the  growing  total  gold  expoi-ts  from  Great  Bri-  (iuring  the  first  half 'of  the  ve-)7  as 

and  security  for  old  age,  and  a  lea- .  •"'9f>-'5titution.  and  what  yon  do  about  pnl.se  than  average.  i  tendency  on  the  part  of  the  public  to  tain  amounted  to  approximately  c.impared  with  the  similar  poi-ioci  of 

!soniihle  .standard  of  living  tor  their!  that  inheritance,  are  two  entirely.  I.ong-lived  parents.  cover  their  property  against  hazards  $281,000,000  against  imports  of  $232.-  last  year.  The  following  eomiiarisoit- 


■■|l  may  be  interesting  to  point  out  ■  runatue  .siauiiaru  oi  living  lor  iueo:-'"> . . . . .  . -•  i.wng-i. .  r  u  ,,,,,  xn..,'.  xo\«-i  uieo  i>rt»|e-riy  againsi  nazarn.'x  tizsi.iiuo.ui'u  against  imports  or  lasi  year.  i  ne  roiiowing  eomiiarisoit- 

lhai  there  are  over  t.74u.00(i  bank  dependents.  'different  things.  rhiii  body  build.  formerly  regarded  as  minor  or  ne-  OOU.OOO.  It  m.ay  he  doubted  whether  n""  Riven  in  a  report  by  the  Mining, 

accounts  in  (ana  da.  repiescniiiig  42  Rates  of  imerest  have  become  tin-!  Ncverthelo.ss.  statistics  become  e\- j  .No  hard  pli.v.sical  labor  after  gligible.  there  will  probably  be  found  an.v  considerable  movement  will  oc-  •Al'Malliirtpcal  and  Uhcmical  Biaiich  of 
per  cent  of  the  populaitoti  Of  this  duly  low  and  if  tins  is  the  result ;  tremely  fascinating  when  Hiey  .set  foi  iy.  fohave  been  an  increased  volume  of  cur  in  1939.  It  certainly  w  ill  not  if  Bureau  ()f  Statist ie.s;^ 

number  1.064. <>00  are  .savings  ae-l'if  governmcni  policy.  I  think  I  aitiioui  to  tell  ii.s  liow  long  we  mav  ex-]  Aljsleiilioii  from  aleoliol,  or  mere-  premiums  other  than,  fire  received  Europe  settles  dowm  to  more  liarmo-  .  I.SOS^O.rt  $2  56’’'‘’'74 

counts  totalling  $1,518,000,000.  The '  ciiHrlcd.  in  the  capacity  in  whiih  [  peci  (o  glorify  the  carib  with  our  ly  rnorlcrate  indulgence.  lover  the  corresponding  amount  nious  relations.  If  so,  there  may  bo  ”  ||  .3;!,22L7o;t  .$:i!i7,7()05 


average  account  is,  therefore.  $387,  |1  am  speaking,  to  ask  Hiaf  wc  stop  presence.  i  Noii-ust'  of  tobacco, 

which  in  most  instances  is  made  np  look  and  listen.  Managed  currencies.  To  begin  with,  you  have  one  :  The  right  occupation 

of  the  hard-earned  savings  of  the  go'ernment  control  of  interc.st  lev-  chance  in  100.000  of  living  to  lie  a  ,  .Sensible  diet,  no  overcaling.  j 

general  population.  Tliere  can  he  no  els.  etc.,  are  new  in  practice  and  R  hundred.  That  cliauce  is  better  if:  Optimism  and  sufficient  rest, 
iltiision.  then,  as  to  how  these  sums  is  quite  as  possible  to  over.s'iiooi  the  you  are  a  "oiiiau;  two  out  of  three  ^  .Alisorbi.ng  interests.  i 

came  into  existence.  During  the  last  |  point  of  safety  by  allowing  rates  to  centenarians  are  of  the  so-called  |  Good  luck  as  regards  accidenis.  I 
ten  fiscal  years,  the  ehartered  banks  j  go  too  low  as  it  is  to  allow  them  w’eaker  sex.  One  explanation  is  Hial  -  -[-ijp  fm,.;,  important  of  these  I 
ha'e  paid  over  $397,000,000  in  inter-  to  go  loo  higli.  It  .seems  liardly  ne- ,  hf".  '’xccpl  for  cliildbii  ili.  imposes  pj^rents — is  beyond  indi- ! 

e.st  on  deposits.  During  the  same  jops.saty  to  say  Hiat  if  rates  of  inter- !  fewer  hazards  r«u  women.  !  vidual  control.  Parents  arc  between 

period,  taxes  collected  by  the  various  I  e.st  reach  a  level  "here  the  thrifty,  $5  A’-  -Y  i  two  and  three  times  as  important  as 

governmental  authorities  from  itie'|„Ke  Hie  incentive  and  lienee  the  de- j  H'  "hi"  ■''•(■  to  be  j -randpa rents  in  handing  down  a 

banks  totalled  $79,288,571.  of  wliieh  sire  to  save,  there  "ill  bp  a  depre.-*- j  have  a  flfty-Dfly  "hance.  ,  heredity.  If  your  grand-' 

apiiroxiniately  $41.09".u00  went  to  sion  in  t'ariada  from  wliicli  then  Out  of  lOii.iitiu  persons.  50.000  ■  fatliei  and  grandmother  lived  to  be  I 

tile  municipalities.  $ H.uOO.OO'i  to  thC  Avill  be  no  n'l-overy  in  the  lifetime  lhat  age.  Belter  .vet.  It  you  !  Pij.lin  that's  fine-  but  it's  niiicu  ' 

j.rovinces  and  $2  f.ikHi.'iO"  to  the  Do- ,  of  piosi  of  u.s.  'reached  sixty,  slaiistics  gi'e  .v.vn  i  j,-  your  father  and  moHier 

minion  Government.  These  taxe.s  j  ■  i  t  additional  foiirioen  and  a  half  ■''"•i''*’- 1  fija  I 

have  to  be  met  from  income;  bank  4  oncerii  hi  Interest  Bales  If  you  arc  a  man.  or  an  exUu  sixteen  ]  '  u  U 

income  consists  of  inieicsi  rccei'cdj  i'hc  concern  of  the  life  uisiirunf  c'if  yon  are  a  woman.  I  between  parents  not  ihtit  , 

from  loans,  discounts  and  iniest- icompanies  lu  the  matter  ‘if  interest  |  The  odds  that  you  will  reach  ilic'-'*^"  have  any  choice  about  it  aj 

ruents.  «  xchange  collected  and  inci-liaies  lies  in  the  fac-l  Hi, it  our  con-  age  of  fift.'  are  four  to  one;  75,000  inothei  is  to  be  piefericd| 

dental  ser'ice  charges.  The  chief  tracts  with  our  policyholdcr.s  arc  out  of  100. OOO  attain  that  age.  Ii  ! 'f’  long-lived  father,  a.s  far  as  jour  , 

Items  of  pxpendituri' in  bank  budgets  Itased  on  rates  of  inicresi  calciiialed  ,  is  exactly  the  reverse- one  clianee  I  •’1^  attaining  advanced  age: 

include  .staff  iiayrollr:.  which  run  info  to  prnvid.'  a  sufficient  margin  to  :  in  four  that  you  w  ill  live  to  t,*.  i  are  concerned. 


over  the  eorrespr'nding  amount  |  nious  relations.  If  so,  there  may  bo  loagl 


1.8,0S!).6,3;!  $2,562,274 

.3;!,221.70.’t  $:i.I7;!,005 


-Hiat  age.  iteiter  .vei,  ii  .'on  oave  i  fjne-  but  it's  mneu 

reached  sixty,  slaiisties  gn  e  y.ni  an  |  ,„oHier  , 

■additional  founoeii  and  a  half  -''"ars.  |  | 

:  if  von  arc  a  man.  or  an  exlia  sixteen  ] 

'if  vn.i  are  a  woman.  I  •'•■9  between  parents— not  lhai  , 


large  figures,  rentals,  and  sundry  giiaraitee  the  prompt  anil  eomplett  seventy  seven ;  25,0ih)  out  of  lOU.-  I  I’e: 

operating  ex pen.ses  Losses  must  Ite  ptiyment  of  all  policy  I'laiiiis  ami  '  null  live  llial  long.  W’rof. 

provided  for.  and  here  iiitgbl  be  men-  Hie  (itie.stion  of  go\ einrnenlal  inter- i  liahy  Iiorii  lotlay  i  ;iii  i  xpeei  lolliterii 

i:i)ind  Hif'  fact  that  it  reiiuire.s  Ilie  fpretiee  with  itileresl  rale,-,  i;  om  live  sixty  .'■i-ars.  .A  Inindred  year.s  sell-si 

iCt  profit  on  .'cores  of  loans  of  .?  I  IIP"  that  dir.-’cH,'  conceiiis  e'cry  om  of  ago  life  expi'ciamy  was  only  Hiiriy  |  ^  A'-  ¥• 

eadi  for  one  year  to  make  up  the-ihe  three  and  a  hull  millif)ii  ami  five  yp;i rs.  In  IS.'il  it  was  fort,'.  j  Rut  you  can  do  something  abotif 
deficiency  sustained  by  one  single  more  life  insurance  [lol  ieyholdfus  in'  Medicine  knows  how  to  protect  |  most  of  the  other  items  if  you  real- | 


of  lOU.-  I  I’er.-ons  who  die  young  are.  as  I 
'  I’rof.  Pearl  has  |ioinled  out,  quite 
xpeei  to  I  liteiMlIy  bad  eggs,  in  (he  lijologieaL 


irrecoverable  loan  of  $l,ii"0.  I  bis  1 1 'amida.  Dn  Hii'ir  he’nalf,  life  insiir- '  infanls  from  ehildbood  disi'iises,  and  '  ly  waul  to  live  on  to  the  very  last' 
merely  emphasizes  tlie  necessity  ol'unee  eompanies  operating  in  t 'a  ti- ,  people  in  general  from  iiifeeljoiis.  possible  minute.  You  can  evi-n  vio- : 
the  utiiiost  care  that  must  be  exer- ; e,|;i  h.ive  iii'esti'il  iiiiproxiniaK'ly  .'52.  ,  "i ying  more  pi'rsons  a  clianee  to  j  late  some  of  them  wiHi  possible  im- | 
cised  m  extending  eredii.  :  onii.iipP.iiiMi  in  tip)  homiiiuiii  Having  live  oiii  Hteir  biological  lifespan.  !  ptinily,  many  centenarians  havedoiie! 

■•  l-'urHicrmore,  It  is  not  possibh' for  ,  these  iii\ esi iiient s.  It  is  Hie  \||  animals,  including  man.  have  '  so.  Rut  you  can't  tell  yvliieh  ones 

;be  lianks  to  employ  ,tI1  Hieir  r<'.'">'ii  ' :  simple  ami  elearly  di'ftneil  duty  of  ,in  tnhorii.  luiltiral  span  of  life.  It  :  lo  flout. 

CPS  proiittihiy.  Adequate  <asli  le-^ltif,  companies  to  l  ousct'r  Hteir  poL  ,  hepiiis  with  eoncepHon  and  ends  I  joes  not  ape  so  swiftlv 

serves  must  be  maintatned.  In  prac- 1  us,-.  Is  iw  ithdeaHi.  To  he  born  i.s  to  begin  j  ,1,^.  -jhat  is  why  age  does 

nee  these  iisiially  amount  to  about  |  i  nnatural  interference  w  ith  inter-  to  dip,  'I'liis  is  neither  pcssiniisni  i  yoi  cnie  .so  swiftly  to  Hie  man  ' 
to  per  cent  of  deposit  lia  uliiies  10^^^,,  ,.,,|ps.  designed  to  fon-e  them  to  nor  oiitimisin.  merely  nature.  Whose  bobbies  work,  or  ii'feresis 

ML.n'H‘rdemil  f''’"  keep  him  alert’.  You  can  actually  i 

slackens,  I.anks  have  u.  look  else- '  1 . . . -  - :  I  live  longer  tf  yon  have  some  ab- 

_ _  ,  . ii  i,,vs  III  soilimg  uitoresi;  nuire  aciiirately . ' 


Stock-Taking  Time 

for  the  INVESTOR 


FIRST  OF  ANOTHER  YEAR  is  a  time  for  weighing  past 
experiences  and  making  plans  for  the  future.  And  it  is  a  time  when 
Investors  can  well  take  stock  of  their  holdings  —  consider  them  in  the 
light  of  what  has  taken  place  and  what  may  be  in  prospect. 


liackcn:'.  lianks  lia\i-  to  look  else¬ 
where  to  .'.ecure  safe,  even  if  less  1 11 
crative  cniidovnieiil  for  rlieii  surplus 
funds.  These  arc  usually  inve.sied 
in.  governuiental  and  other  higli- 
grade  seeuriiies  whieli  t'ay  a  low 


B (I It  k  of  Ca II  a  d a  S l  ai  e in e ii  l 


■oil  sun  keep  fioui  il.'  iug  toil  soi.ui. 

if  I’m  pulling  on  w('!g!:i.  I  cji,  ' 
'■■I't'i  .1  ten  deucy  'o  uvrr.'a'i,  r.iati:'.- 
ir:g  f'la.t.  pvr.soii;'  who  li',.'  to  ad- 
'■'(.I  d  ages  arc  ainuifet  iiivaria luy 


bartered  l.iank  dipo.sii.s  went  tUi 


■  I  grow  oldei  I  can  ti.i  .mirc 
uivair,  but  coiisiiiue  less  ai  tach  .-ii- 


grade  seeuriiies  whieli  pay  a  low  j  't  he  weckl'  staieumni  of  the  Hank  of  fauada  .  how.s  a  oecrea.se  of  i  Hia.t  pvr.soim  who  li'.-  to  ad- 
rate  of  iniere.'t  F.nrnings  on  a  large  $,s.67:;.26T  in  .su  rliiig  and  l'..S.  iunds,  Diumuti.n  and  iiroviavial  .siiort.  term  j  " '1  UR''^  ntc  ainuifet  iiivaria Idy 
percentage  of  bank  assets,  therefore.  I  ,<ecurii It'S  up  ■•;i3.ii2L  rioii  s  m  l  ifcuiaiinn  up  :v!99,.3i'i^  und  Doiiiiiiioti  "''i'.''  hint')- 

are  very  small.  Bank  profits  avail-  government  depo.sits  down  .5:.!i‘,l„57^;.  ■  fiartcred  l,>ank  (Upo.sii.s  went  up!  '■  I  grow  oldei  1  can  tm  .imre 

able  for  distribution  to  shanliolders  .S1,2IS.7I8.  |uivai:t,  but  coiisiiiue  less  ai  tach  .-it- 

av'^rago  less  than  ’2  to  I  pei  (•cnt  of  i  onipared  "ilh  a  yeiir  ago  |•e.scl•ves  in  sicriiiig  ami  I'.S.  funds  gained  di&o.slii't  .sy.siciu  "ill  .iji- 

tofal  assets,  a  lovvct  niaigin  H'-'ii  .$  I2,r,(;.s,i;.33,  liiuuiuioit  and  pro' ipchil  sliurl  i<im  .seem  it  les  aic  up  *65.93;.),- |  I"' "kHe  it.  At  Ihe  saiiie  time  I 

that  on  w-hicl)  any  oHicr  '  ius'  "l  v^gi,  g^d  oHiei-  ()ro' ineial  timl  Dnmmion  scrui  iiies  «lio|)ped  .*50  235  ;»ti8  ’  "  ill  tiave  to  make  sure  Hiai  my 

bu.sine.ss.  corporation  or  individual  ■  ,  .  .  .  !  slnirlere.-  meals  are  i.rmii'i  lv  h  il. 

can  succeed.  Unduly  generous  divi-  Notes  .n  eirenlation  are  .>Ip..,.,  .ii|  1  higher.  I lomiiiion  government  dc- ,  viiamins  and  mirier’i.'s 

dends  are  not  paid,  as  is  frequently  "I*  $■  •  I  and  chartered  hank  deposits  liiglior  l.y  .$7,271,794.  '"’i"""’  ’‘'"1  ‘nmu.ui,. 

claimed.  Ueniunerattou  to  share- |  tire.  gpr.  1 1..-,  28th.  ct, w.vk  fti.-in-- in  vca.-  ■'  '  rather  live  long  than 

holders  during  tho  past  few  years  !  1.  iiiarrvi.f:  ,v  j  "  “■  j;  ■  I  •'u.ioy  my  lupt.,  I  sui  tender  tobae- 

l.o„  in.,.,  thnn  tv-  oor  rn.nl  '  I  inhi  rnii,  an.l  hulllnil  .  l)V2.:ti;9.:!..ll  1 84, ■200,  .I I  .H-tO.I  ■.9  t.:i68,H^>n  CO,  wlllclt,  according  lO  19'of.  Reafl. 


The  year  just  closing  has  been  one  of 
very  mixed  trends,  of  une.xpectcd  develop¬ 
ments  and  not  a  few  drastic  adjustments. 
The  outlook  as  a  new  year  looms  is 
generally  encouraging  but  still  marked  by 
uncertainty. 

It  is  a  lime  when  careful  consideration 
as  to  tilt  investment  of  new  funds  and 
well  judged  changes  in  securities  held 
may  well  improve  the  investor’s  position 
as  to  both  security  and  capital  apprecia¬ 
tion  as  well  as  income. 


Through  its 

HINTS  TO  INVESTORS 
Department  The  Financial  Times  offer.'! 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new 
purchases.  This  in  addition  to  a  com- 
piehensive  review  and  analysis  of  all 
important  developments  at  home  and 
abroad  bearing  on  industrial,  commercial 
and  financial  conditions  and  the  invest¬ 
ment  markets. 


bsK  averaged  less  than  lOj  per  cent 
I)'  their  investmi'ni ,  wliieh  may  be 
eonsidered  a  ftiir  return,  " 

Hales  of  H.xchanfj;e 


Approximate  exchrt»ii)»e  fjuolatjons  tor 
1 1 between  banks  <tt  ihc  close 


( iiilfj  cjiiii  amt  buIlKJfi 
■  iit  r  r  tiiiliion 
^  » f  rl’i  ij  afi<j  I.  .S.  fun»l!“ 
L)o'(J  .''lann  Coijnf  rlcs 


I  )4  e.  2'^ih.  ( 'liaMpu 
$ 

IH4.200.M:,  1. 


t.ii  DU9in»*:«s 

January  4  as 

lurnishfcl 

Iho  Bank  ol 

Monlreal  follow 

.'■Uerlms  — 

New  'I’ork 

Mon  I  rc.j  1 

Demand  , 

.  .  t.hi-L 

V(>; 

Cables  .  . 

.  .  4o3i.. 

4  67  ’, 

Australia  . 

.  .37115 

j  74hl 

New  Zealand 

.  .  3  7301 

J  7n)5n 

r  ranee  .  • 

.  .  .0262' 

.076) 

Belgium  •  • 

»  •  .  i  68  7 

1  703 

Italy  .  .  . 

.  .  .05  26', 

.1)531 

Holland  •  • 

.  .  .5  435 

.5487 

Germany  •  • 

.  .  .4012 

.40  50 

Sweden  •  • 

.  .  .2387 

.2409 

Norway  .  • 

.  .  .2329 

235  1 

Denmark- 

.  .  .2069 

2088 

Cxechoslovakia  •  03  42% 

.0346 

Brazil  .  •  . 

.  .  .0595 

.0600 

Poland  . 

.  .  .1895 

101  ) 

Hong  Kong  . 

.  .  .2906 

293  3 

Yen  .  .  . 

.  .  .2703 

mi 

U.S.  dollara 

15-16  H 

Caa.  dollar* 

.  .  is^l6  0. 

•  • 

J.  Siihr.njiary  C‘f»'n  ,  .  . . 

•1  \dv'Hfn-4'  t.o  KOV(«!..  civ  _  .  _  .  ^ 

•i.  Itn iTf.rjHMiltt: 

(a)  I  Join,  an^t  f’ro\'.  short  fr-'-rn 
seeuriiies 

h’  Other  I  him.  and  JVov. 
‘•eeiir'ties 

T'  ( ,‘l  h«'r  seeuntif’S  . 


Mh.l'lf.HriJ 

H.'ntr.rilT 


'I’nial  in\«''4tin*’rits  .... 

iko.riTo.f.oo 

!  i.  Hank  prfinusps  . 

I.'f 8.-. 

h.  MI  other  arsut?  . 

i,'f02,;io:; 

1.192.6,2 

I'O'I'Ab  .\S5Jt;T.* _ 

.  17  1,075,296 

112.828,260 

—  1,24  7,036 

LI.ABILITILS; 

1-  Capital  paid  up . 

.>.O00.0‘'(l 

..,000,000 

2  Hpst  fund  . 

t. 348,  111 

1.348,111 

3.  Notes  in  circulation  . 

4.  Dt’poeits: 

,  I76,'j43.8M 

177.343,413 

399,., If 

(a)  Dominion  .  . . . . . . 

•  h)  provincial  . 

.  28,11)6.365 

20,241,792 

—  7,954,573 

(c)  Chartered  banks . 

.  199.4 10, 5;» 

203,659,286 

-r  4.218.748 

tdi  Other . 

.  2,067.401 

1,879,071 

—  188,3.30 

TOTAL  DEPOSITS _ 

5.  Liabilities  . . 

229.674,394 

225,780,150 

—  3,894,244 

6.  All  other  liabilith's  . 

1.108.594 

:i,3:, 6.283 

-  7.52,311 

TOTAL  LIABILITIES 


.  417,075.296  412.^28.260  i  -  ti  ■  •  ^  ■ 

Ratio  of  not  reserve  to  note*  and  depoait  llabilitica  waa  53.65  per  cent,  compared  with  54.87  per  Bfe  IS  generally  in  inverse  propof- 


35.9ti8,  I  w  ill  tiave  to  make  sure  Hiai  my  ’ 
■nmeni  |  •'■'h’Kicrer  ineal.s  are  iiropcrly  bill-! 
-]  ■  j  aiicvii  w'illi  vitaiiiiu.s  anil  minerals.  | 

I  If  I  'vould  rallicr  live  long  itian' 
k''"''’'’ Jj" '  '''•■■' I  I'n.joy  niy  inpe,  I  sun  ender  tobac- ' 
t.:if.8,«^>n  CO,  winch,  according  to  Ih'of.  I'earl. 
5'  di'flniiely  iuipair.s  life  c.xpcctancv. 

1.622!  lot"  t^anic  inillioiiiy  on  lougeviivi 
■  ■„  ■  ■  “■ ;  il'''!  iiic'iliol  in  iiioder.iiioii  win; 

;  ' ''jSl.'iiVjir  0"'  shorten  life,  inti  Lhai  lu  c.'icess ' 

_ .’...lit  'let  iiiitely  due.s  j-.o.  \ 

'  isitiije  2,000  case  lii.sturic.s  ut  non-  ! 
-  6;..f)39,88i)  I  agcnarian.8  and  ceiiieuin-juus  aiud- : 
.-.O'li',  “6.8  "■'  'Iin;  s  .iuel 

I2!216'.’|49  I  "•  Ihcse  liilig- 1  i\ cd  iieiSDiis  ale] 

glut 'ouously.  otlic  fs  spai'iugiy  ;  ^ume  ' 
'’i;8i*!i6:i  'Ifuitk  hca'il.'^  ami  .•-uiiic  ilidn'I.' 
71)11,619  some  got  a  lot  ol  .-icep  ami  oihcr.-i 
•  it'.iTt.Tsa  111  -shoi-i,  liny  .showed  iil/O'ii 

I  llic  .same  'iifiiiiiou.s  iij  hahii.4  as 

.  7.100.900  -"•"-’’•'‘I- 

-  601.6 ’.8'  But  ivi  one  rc.spoin  the  ioug-li'cd 

,  io,.,^!i.o(i  ,i,,j  differ  from  llic  gcnc.^al  run  of 

-  7,413,022  ,  '  “'I'lu'  va.st  iiiajoi  ily  of 

,■  •  1  these  extromcl.'  long-lived  people”  ' 

1  ''yivIsliJ  I  (iiKain  quoting!  I'rof.  I'earl)  “were 

- _7 —  :  of  a  placid  temperament,  not  given  ! 

;  13,737,262  |  (j,  v'^orry.”  I 

-  304,812  i  M'hicli  led  him  to  the  following  ! 

— „)ing  generalization;  ’"The  length  of  i 


There  is  no  other  investment  service  available  at  a 
price  to  compare  with  that  offered  to  subscribers  oj 
The  Financial  Times  at  S^.ongyear. 

Ask  Your  Bank  Maiia&er. 

Ihe  yinancfal  Stmes 


The  Recognized  Authority  on  Canadian  Investments 

MONTREAL  CANADA 

nct  ofrd  to  the  interests  of  the  inevstitt^J  public  in  the  belief  that 
fhe  confif/cnce  of  capital  is  essemtal  to  the  stability  oj  hnance, 
the  prosperity  oJ  industry  and  the  development  oj  our  resources. 
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THE  FINANCIAL  TIMES,  651  CRAIG  STREET  WEST.  MONTREAL. 

■you  may  send  me  sample  copies  of  The  Financial  Times  without  obligation.  At  the  end  of  thirty  days  you 
may  send  account  for  $3.00’"  for  subscription  for  twelve  months  unless  advised  to  the  contrary  in  the  meantime. 
I  understand  subscription  will  include  “Hints  to  Investors"  service. 
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««ot  Ui4  previous  week  ud  58.31  the  preceding  year* 
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Record  of  Canadian  Stocks 


STOCK 


231, 


no 

22'' 

2'i 


113' 

x$ 

37' 

23 


102 


35  „  _ 


ll'‘ 


24 

9 

4*4 

21 H 
24 
2*8 
4^1^ 

15«.4 

11*^ 


A  bitibi . . . . . . 

Do.,  prof 

Do.,  cort.  of  dcpoeit  . 

Do.,  7%  prof  . . 

Aimow  Surpass. . 

Do.,  pref  .  , 

.Xlberta  Grain . . 

Do.,  prof . 

Amal^mated  Electric. 

Do.,  prof  . 

Assoc.  Erewcrios . 

Do.,  pref  .  .  . 

Nssor.  Tel.  &  Tel.  ’  A”. 

Do.,  prof . 

Am.  Cvanamid  "B***,, 

Acme  Glove  . . . 

l>o„  prof  . . . 

AlRoma  Steel  Corp. . 

Du.,  prof  . . 

Anclo-Can.  Tele.,  pref, 

Ault  &  Wiborg,  pref . . . 
Barker’s  Bread .  . ,  ^  ^ 

Do.,  pref 

Rarcelona  . 

Bathurst  Paper  "A”. 

•N.  Bawlf  Grain. 

Do.,  pref. 

Beatty  Bros 
Do.,  tst  pref  99 

Do.,  2nd  pref.,M«»««  Ifll 
Bel!  Telephone, 167 

Blue  Ribbon .  8 

Do.,  pref .  81 

Brantford  (-ord.,  pref  «• 

Brasilian . . 

Brewers  &  Distillers ,  •  •  • 

B.A.  Oil . . 

B.C.  Power  “A”. 

Do..  'B” . 

Bruck  Atik . . 

Building  Prod.,  Class  A. 

Hu  rlin^on  Steel 
Bilttnore  Hat 
Hurt.  P.  N.  . 

Burry  Biscuit  .  ^ 

Do.,  pref 

t  'algary  Power  . .  ^  A  • 
t  an.  Bakeries  "A**.*..,, 

Do.,  pref . . 

Can.  Bread 

Do.,  “A”  prof . . 

Do.,  ■  B"  pref.  • 

<  'an.  Cement 

Do.,  pref 

<  'an.  Packers  .  • 

<  'an.  Urewsries .  •••*•«• 

Do.,  pref . 

Can.  Found.  &  Forg.  A . 

Do..  -B”  . 

Can.  Nor.  Power. 

i  an.  S.S.  Lines . 

Do.,  pref  . 

Can.  l^re  &,  Cable  A", 

Do..  ’  B” . .  . 

Bronst 
Do.,  pref 
Can.  Canners 
Do.,  1st  pref 

Do..  8nd  pref . 7^4 

Can.  Car  &  Foundry.  ,,  ISi# 
l>o.,  pref  .  ...... 

('jin.  Celanese . 

Do.,  rights  ........ 

Do.,  pref  .  . . . 

Can.  Converters. , .  ... 

Can.  Cottons . 

Do.,  pref . 

Can.  Dredge  &  Dock  , 

Can.  Fairbanks,  pref.. . 
f'an.  Gen.  Electric. 

Can.  Ind.  Alcohol  *‘A” 

Do.,  'B*' 

<  'an.  Iron  Foundries  .. 

Do.,  prsf  . 

f  an.  Ijocomotive  . 

i  'an.  Foreign  Invest  . . 

Do.,  pref  .  ,  . . , , 

<-an,  W.  B.  Boses  A  .• 

<  an.  Oil  Co . 

r>o.,  pref . 

Can.  Pac.  RIy . 

<\in.  Wineries  . . 

<  ^’kshutt  Plow 
( 'arnation  Co.  let  pref 
Can.  W’allpaper  ’  A”. . . 


Week  ending  Jan.  8.  1939 
Prev.  High  Low  Price 
Close  ('hang<> 

.?S  2*^4  -  S 


Sales  Bid  .V?k 


1 93H 

High  L<i 


20' 


113»4  IL)  ill  I08»v 


8’^ 


B  •• 


I  35 


8^  ^ 


24*2  23 
2':*4  2*8 

4*8 

16  W  15*4 


48'.., 


«  101 


1004  ^  ^ 


Photo  Engravers 
Porto  Kico  Pow.,  fjref. 
Power  ('orp 
Proasi'd  Metals.  ,  ,  , 

Price  Bros  . 

I>o.,  pref  . 

Quebec  Power  ,  .  .  . 

i  Regent  Knitting 
I  »o..  pref 
Remington  Rand 
1  Riverside  Silk  “  \" 
Holland  Paper 
I  >0.,  vot .  trust 
1  >0..  pref 

Reinhardt  Breweries 
Hussi'il  Industries 
Do.,  pref 

Saguenay  Power,  pref. 
SiherwoiKl  Dairy 
Do.,  pref 

[  Shaw.  Water  ,V  Pwr 
Sher.  W  illiams 

Do.,  pref  . 

Simon  A  Son.s 
I  >0..  pref 
.'•  impson  “A' 

I  hi..  ■  B" 

I  Do.,  jiref 
I  Sniit  h  ( I  Inward  1 
'  I  >0.,  pref 
'  Southern  Can.  I’wr 
Standard  f’hernical 
.stand.  .Steel  A  C»»n., 

I  Standard  Paving 
I  I  »o..  pref 
j  .'^t»*dman  Hr<is  . , , 

I  Ste«  l  of  (  anada  . . , 
l>o.,  pn  f 

'  Sterling  ( 'oa!  .... 

I  Stuart  Oil.  pref 
j  Supersilk  Ifwiery 
I  >0.,  pref 

I  St.  Lawrence  Corp. 


96^*4 

Iiw 


1P2 
22*4 
20*  •; 


$1  00  1 


NEW  YORK  STOCKS 


22*  J 


T>sc.  28  Jsn  4 


lot. 
•72  00 
$1  00 
$1  00 
6'< 


stork 


Paper. 


|}  '{[{  ■  SI.  I,a«.  Klour  Mill 

Int. 

$1  (Ml 


pref 


- -  27Ji 


3» 
82!., 
1  50 
40 

-Oil 


8 '4 
28 


90' 4 
61', 
9  5.^ 
95 'i 


9'i 


I  «  .H 

21'. 


100 

1045 

1553 


prpf 


.59", 

IS’, 

38 

104 


.32'. 

20  ‘ 

100 


106 

22' 

105 


e. 

18 

7'.. 

I8l|| 

.341. 


105 

2.59 

.'.278 


41  00 
4l!  00 
41  00 
$11  00 


126 

5>., 


fii'f 

*5  '8 


"^1 


I>ref 

St.  Law.  Pap« 

Tamblyn  Ltd 

Do.,  pref  . 

'I’ip  'I'op  Tailors  ... 

1*0.,  pref  . 

I'tMike.'s  .... 

I  *n.,  pref  ... 

'roront<>  Elevatora 
I  *•»..  pref 

'I’ueketfs  'I'obaiTO,  pref 
Twin  City 

l  men  (Jus  C()  .  . .  , 

I  nited  Steel  . 

\  iHti  Lid  . 

I  *<»..  pref  . 

Wabasso  Cnttona. . 

•  Walker  Miram>  <i.  A  * 

I  >0..  pref 

We.siern  ('anaria  KInur 
I  )«*..  pref 
Wesf<  r»i  frr»M'er,s 
I  )»>.,  pref 
West.  Kotdenay 
j  \V«*sl«*ns  Ltd 

I  *rn.  pref  ... 

Windsor  IlnU-l  . 

Do.,  pref 

Winnif>eg  Electric  A”. 
Do.,  •  B  " 

I  >0.,  pref 

W'oods  Mfp.  (’o.,  pref 
Wood.  .Alex.  K-  .1..  prof 
^  ork  Knitting  Mills 

'/.elirrs  . 

,  Zelli'rs.  r*rel‘  . 

'  RANKS 

('anadientu'  Nai . 

(’’ornmer*!*  . 

Dominion  . 

I  Imperial  . . 

Montrt-al  . 

Non  a  Scotia . 

Royal 
I  Toronto 

i  I  O.ANS  and  TBl  STs 

('an.  Permanent 
1  r entral  ('^an.  Loan ,  .  . . 

f’harterrd  Trust  . 

Econ.  Invent  . 

Huron  Ar  Eric  , 

Do..  21  p.c.  paid 
T^atul.  Banking  A-  Loan. 

j  Nat.  Trust . 

I  Dnt.  Loan  .  . . 

Real  Estalc  Loam*  ,. 

Toront«>  (ien.  Tru«»t  .  .  . 

[  Torontti  Mortgage 


120 

40*4 


80 

0*1 

20*4 

24'j 

140 


11  00  Air  Reduction  .... 

Int.  Allied  f'hemtcal ..... 
II  20  ;  .AMw  Clialmrrs  .  . , 
Smerada  <  orp 
Am.  Can 
Am.  Car  i-  F 
.\m.  Si  For.  Power  . . 
.Am.  Locomotive  .  . 
Am.  Mach  &  Fdry  , 
Am.  Power  &  Light 
$5  pref 
Do.,  $6  pref 
-Am.  Water  &  Elec  . 
Am.  Smelting 
Am.  Steel  Foundries. 
Am.  Sugar  ,  . 

Am.  Tef  &  Tel  ... 
.Anaconda  Copper.  . , 
Atchison  .  i 

Allanttr  Refining  Co 

Aviation  Corp . 

Baldwin  lioco . 

Balt.  &  Ohio 
Barnsdall  Corp  .  . , 
Bendix  Aviation  .. 
Bethlehem  Steel  .... 
Boeing  Airplane. . .  . 
Bordens  .  .  .  , 

ItrlKifi  Mffr  . 

CVIani-si.  Corp  . 
rprro  He  Pasco  .  .  . 
Chcaapcakc  Ohio  Ry 
Chrysler  Motors.  .  , .  ' 

C olgatc  Palm . . 

Cons.  F;dison  of  N.5'. 
Cont.  Bakinjr  "A".  . , 

Do..  -B"  . 

Continental  Can . 

C orn  Products . 

Crucible  Stc'l . 

Columbia  C.as 


II  1 

'« 

6  ,, 

..  16 

1 1  so.- 

Curtis  NVright  ‘  A".  , 

6'h 

,  '1 

•• 

•  .  f»2*'‘4 

15  i  '.  <2  .50 

Delaware  &  Hudson. 

23*8 

2)‘« 

--  1 

1  1  m. 

*  ? 

5  .  • 

..  I.i^j 

9  (,0e  b> 

76*  J 

n  ,,• 

..  108’, 

ion  7r^ 

Du  Pont  . 

1.t4U 

'  4'.' 

... 

..  .1,00 

•’**«  .  .  .  , 

Klee.  Power  &  Light . 

10*, 

U'* 

■i  T. 

... 

, .  15 

Freeport  Texas  ... 

-’8?i 

29 '-j 

*. 

1  •»  ... 

HS  .. 

• .  18*3 

General  Cable  .... 

16 

177; 

U. 

• .  45 

III  .K.si',; 

(toneral  Electric  .... 

43*. 

43*^ 

■I  H 

25  .. 

160 

1  in  7rf 

(teneral  FochIs  . . , , 

10 

40 

1  t 

10  1 

General  Motors . 

.50 

• 

41,-. 

..  In*a 

in',  OO.- 

Gotxlrich  .  . 

24', 

21*1. 

1 

29  tj 

iV-i 

38'. 

37Ji 

I2''4 

51'. 

3917 

19', 

146 

34 '4 

39*4 
21  >4 


33  •, 

16', 

29". 

23 

4614 

35?, 
82‘i 
14  4, 
29  ^ . 
IS*. 


191 ',4 
4711, 
69 

IMH 

34*, 

8V9 

50 

I5>, 

36 

41 

18»4 

&3', 

40*4’ 

22H 

130 

35-4 

42 

22»4 

17 

19^j 

28 '4 

79?, 
38  la 
I6’f 

31 

24 

51  '4 
39 'i 
83 '4' 
14?, 
31  >4 
20'-; 

2 


Nat 

Chang.  I 

-i  8^  I 

t  Rti 

T  ’ll! 


Provincial  and  Municipal  Bonds 


•L 


PBOVliVCIAfs 

Alberta  . . , . 

Do  . 

British  Columbia . 

Do . . 

Do  . 

Manitoba  . . 

z  Do .  . 

New  Brunawt.  k  . . 

Do . . 

-j-  2*4  \  Nova  Scotia . 

r  3*11  Ontario  . 

1  I  Do  .  ... 

i/r  Do  . 

][ ,  •  ;  Ontario  ‘H.vdro-Ele<*tnc  Power  Comm  ' 

'  J'/4  ,  X  Do 

J  )  Prince  Edward  Island 

•  i  Quebec 

+  5*4  •  Pt^^'ince  of  Saskatchewan  . 

T  1  ,  Do . . 

4*  1  f  |  Do  .  . 

f  *s  . . . 

t  iN|  Mi'NinrAi. 

^  I  ,  City  of  Charlottetown 

City  of  Halifax  ...  ,  ,  . 

City  of  Hull  . 

City  of  D'vis  .  .  . i 

City  of  Moncton . 

City  of  Montreal  . 1 i . 

(’ity  of  Ottawa  . 

City  of  (juebcf'  . . 

('ity  of  Saint  lohn . !!...! . 

(.'ity  of  St.  Lambert  . . 

(’ity  of  Sault  Ste.  Meric  . 

(  ity  of  Shawinigan  Falls  . 

City  of  Sydney  ...  . . . 

C^ily  of  Three  Rivers . . . 

City  of  Vancouver . 

('ity  of  Westmount  . 

(  ity  of  Windsor  .  , 

City  of  Winnipeg . . ! ! . ! 

X — Payable  Canada  and  New  York. 


1  Mch.  1947 
1  Oct.  1969 
15  Feb.  1947 
1  Sept.  1953 
I  Oct.  1953 
I  Apr.  1947 
1  Oct.  1961 
15  May  19.>0 
15  Apr.  1961 
15  Sept.  1952 
I  July  1946 
I  June  19.50 
1  June  1970 
I  Aug.  19.57 
1  Jan.  1970 
1  Oct.  1946 
I  Aug.  l9f>A 
L'»  Aug.  1953 
1.5  Mch.  19.S2 
1  Aug.  1958 


-i-  m 


3»as 


IH 

l»4 

8H 

6H 


1  .luly 
1  Jan. 

I  May 

1  Mch. 

2  luiv 


1952 
19.V2 
1962 
1954 

1953 


Bid 
64  50 
60  00 
lot  50 
98.75 
96 . 00 
93  00 
82  00 
no  00 

103  50 
108  00 
114  .50 
1 10  50 
107  00 
107  .>0 
119  00 
98  00 
107  ,50 
60  00 
'.6  00 
69  00 


0*j  00 
106  .50 
105  00 

lot  60 


Asked 
70.f>h 
64.00 
105.00 
101.75 
9n.2.5 
97 . 50 


112  0«* 
118  00 
114  00 
111  .0 
111  00 
124  OM 
102  o«» 
111  Ou 
66  On 
82  Ou 
4l.5«* 


103  on 

110  po 
109  0»i 

104  .0 

111  00 


hr, 

Mch. 

191.5 

102 

on 

10.. 

O'* 

July 

1949 

no 

25 

1  14 

2 

Juni' 

1969 

104 

50 

108 

on 

4li 

lo 

.Vpr. 

19.1 

103 

00 

106 

0** 

4*.. 

M.y 

196. 

89 

00 

93 

on 

oly 

Juno 

I9..I 

1  12 

00 

116 

on 

4*4 

M».v 

19.56 

102 

.50 

105 

5*1 

5^, 

Aug. 

1944 

104 

0(» 

108 

on 

4*i 

Nuv. 

l9.-dt 

101 

(Ml 

1**4 

(Ml 

15  Jan, 

|97t) 

88 

no 

93 

(M* 

Hu 

1 

May 

19o4 

lot 

00 

108 

on 

3*4 

31 

1  >ec. 

1975 

.-.6 

00 

61 

(M* 

1 

Apr. 

1961 

88 

5t* 

93 

nn 

Z-- Payable  ('anada.  New  York  and  London. 


Canadian  Active  Bond  Prices 


Goodyear 
Great  Northern,  pref. 


37^ 


20*4  21* 


19'.. 

20 


.52  4.5 

,V, 

(treat  Northern  6rc 

laii 

it5L; 

12'i 

ift 

20  IS 

SI  f)0b 

Grevhound . 

20', 

19*  . 

53*4,  32*. 

$1  00 

Harbison  W’alker 

31 

32 

20H  1: 

$1  .00 

Howe  Sound  Co  .... 

47J, 

51  *4 

2‘i 

ail 

■>  2 

Inspiration  Copper.  , 

1 .51  ^ 

16*4 

Internat.  Marv.  N.J.. 

'•7*» 

59 

i;3  00 

Inter.  Hydro-Eb-c 

7»ii 

116  106*4 

1 ' . 

Internat.  Paper,  pref 

.5t> 

.50  »  4 

lis 

I23t< 

Do.,  New 

11'.. 

M»; 

18*/  !) 

so. 

Int.  Tel.  A-  Tel 

9 

92 1  a  '.0 

$5  (M) 

Johns-Manville 

102 

104!, 

1  00  !0. 

Kennecott  Coppe*’ 

ii'« 

48’5 

Lehigh  \  alley 

1% 

.5  * .. 

(.ouisville  Nash  R.R  . 

-''4  C'4 

Mary  K.  H.  *  Co 

38*4 

42  », 

17  7 

Miami  Copper  ,  , 

n*.. 

I2*« 

19 

Missouri  K.  and  '1'. 

1', 

‘Hi 

f»8  i;5 

A 

Do.,  pref 

8* 

9*  j 

t'.;  3  , 

Missouri  Pacific,  pref 

1  H 

‘2 

8*.; 

Montgomery  Ward 

.-.1 

.•.os. 

m. 

23 

National  Biscuit 

2:D4 

The  fellowring  ^uetatiens  are  iurnished  by  The  Investment  Dealers  Aesociati 
Canada  as  of  Jan.  4th,  1039 
GOVERNMENT  BONDS 


Dcm.  nt  Canada  Bnuds 


Rate  Due  Payable 

2  .U*  r 

2'j  AO 

2(a  JD 

3  \D 
.ID 


1 H 


8*4 


16 1* -4  164' 

176  178 

203*  ;  202*  .  201 

212  212  - 

207*..  2t»8 
301  "  301 
189  188 

23ti  240 


1 73 


300  < 


166 

180 

216 


I  16 


1  12 


H'/. 
•D  00 
.«!  00 
fl  00 
^0c 
.<1  00 


Do..  “B’ 

Cons.  Bakeries . 

Cons.  Min.  A  Smelt 
1  'oiisumera  Gas .  . . . . 
Cos,  Imperial  Mills  . 

Do.,  pref . . . 

*  .Towa  Neat  Coal  .  . 
Crown  Cork  A  Seal.. 
DistillerS’Seagrami. . 
Do.,  pref  .  . . . .. 

f  6>m.  Foundriea.  •  • . 
Do.,  pref  ....... 

Dominion  Bridge. .  • 
Dora.  Coal,  pref. . . . , 

l>om.  Glass . .  • 

Do.,  pref . 


JOIfg  106 
13 
12 

16H  IdU 
OO)*  61*4 
1795a  180 
2(ih  - 


29 

21 

I9H 

90 

19*^ 

104 

864 


26 

304 

504 


3714 
164 
1014  108 
150  I49»t 

105 


H 


Otmi.  Steel  A.  (Joil  ‘'B*'. 

124, 

li'.. 

2671 

Dom.  Stores . 

-i- 

160 

Dom.  Taxtil, 

«i'i 

88 

60 

p. 

185 

Do.,  pref . . . 

li.ii 

tdO 

.:.  5 

50 

Dryden  Paper . 

hii 

64,- 

avi 

•t*  '4 

260 

Dom.  Scottiab  lovaat... 

80c 

Do.,  pref . . 

32 

Dom.  Tar  &  Cbem . ..  _ 

6 

7 

64, 

I 

34  5 

Do.,  pref 

79 

V6 

Electrolux  Corp . — 

14*. 

16 

U!. 

IBOO 

, 

Kast  Kootenay,  com.. .. 

85r 

Kaatern  Dairies. . .  _  _ . 

75c 

a. 

•  .  — 

Ob'*  4 
199», 
21 


iOH 

150 

1.50 


National  Cash  Kog. 
National  Power  &  I. 
N.5  .  Central 
North  American 
.  North  .\mcr.  Aviation 
I  N?>rthrri)  Pai'ihc.  .  ,  , 
Ohio  (hi 

I  Packard  .Motors 
j  Pai-irtc  (las.  v*L:  Ele< 

I  Pennsylvania  H.R.. 
i  Paramount  Pictures. 
Phi  lps  I  >odge 
Pressed  St»x»l  Car 
Philip  Morns  . 

Pure  Dll 
Purity  Baking 
Public  Service  of  N  .1. 

Radio  . 

Radio,  1st  pret 
Rofiublic  Iron  A  Sled 

Scars  R<M'buck . . 

■  Shell  1  nion  Oil  . 

SIo».H  .Sbcrtichl 
I  S»'Utliern  Pa»  ilic 
Southern  Railway 
Do.,  pref 
Standard  Brands 
Standard  Oil  of  Cal 
Standard  Oil  of  N..I 
Studebaker  . 
'rcnn»‘ss<‘f*  ('opper 
('orp 


JD 

MS 

.ID 

MN 

JD 

AD 


MN 

MN 

MN 

MS 

M.\ 


29*4 

22*4 


11*1 


32*4 

8*4 


June  1 
«>ct.  1. 
June  1 
t)i»  K 
June  I 
June  I 
.sept .  I 
.tuno  I 
Nov.  I. 
June  i 
Dot.  lil 
Dct.  I- 
Dct.  I.' 
Sept.  I 
Dct.  1.1 
led  I 
Nov.  1 
Nov  I 
Nuv .  I 
Nov.  I 
Nov.  1  1 
Dct  1 J 


19.(4 

1939 
1 943 

1942 

1 950-5.5 
I9n,3..58 
iVrps 
1946  4'* 
lt*48-.>l 
19,56-66 
1944-49 
194.3-1  t 
194  .-52, 

1940 
PH4 
1946 

1946-56 
I94i-5i 
1948  oH 
1949-59 

1941 

1943 


103 
1 0.4  a, 
'•9* 

92»-I 

103 '» 
H»2* , 


n***x 


10..  I 

mo*  . 
100  ' , 
93 »  V 

104 ’4 

103*4 

102», 

10.. 
ION 


1 12  ‘ 

iou 
I  13 


PUBLIC  UTILITY  BONDS 


1.50  138 


30^  ^ 


23 

tl*4 


16'»4 
13H 
3  j'-j 

88^ 

K 

82 


20»| 

214 


13 


n-i, 


Eastern  Steel  Prod .  17  .  _  _ 

Do.,  pref . . .  104  ^  ^ 

Eastern  Theatres,  pref. .  ^  ^ 

Euy  Washing  Machine.  2*s 

Enamel  A  Heat.  Prod.,.  2  ^ 

English  Electric  “A”  . . »  S2 

Do..  "B” . .  7!i 

Equitable  Life.  «  ..  6 

Famous  Players  ^ « 

Do.,  Vot.  Trust 
Fanny  Farmer  Shops. 

Ford  Co.,  Class  “A^V  . . . 

Foundation  Co.  of  Can  . 

Fleury  Bisseil . 

Do.,  pref.  . . ... .»  ... , 

G  L.  Paper 

Do.,  pref . .  .M  • 

Gatineau  Power . 

I  )o.,  rights 

Do.,  pref . • 

(ien.  Steel  Wares . 

Do.,  pref  . . . . 

(io<Kiycar  Tire . 

(toddy ear  Tire,pref.naw. 

(•real  West  Saddlery. . .  .  _ 

Do.,  pref  . 18  ^ 

Giird,  (Charles..  ^ ... 

Do.,  pref  .  106 

Gypsum •  6  6^  8 

Haro.  Bridge. 6^4  ^  ^ 

1  )©.,  pref . •  36  ...  ^ 

Ham.  Cotton,  prtf .  30  ..  ^ 

Harding  CorpeU . .  3  3J.(  ^ 

Ham.  Lnited  Theatres.  •  flOc  60r  ^ 

Do.,  pref. . .  .52 

Hinde  A  Dauch  Paper.,  14  13^'  13 

Holt  Renfrew  Co .  2t»  ....  ^ 

Do.,  pref . oO  « 

Hunts  Candies  “A’L  •  3  ^ 

Do..‘'B” . 3 

Imperial  Tobacco .  ]5*g  iM-g  ISf'i 

Do.,  pref . .  .  7*4  1*.^  ^ 

fntfrcoloDial  Coal . .  —  42 

Imperial  (Jil . 16*i  17  16?* 

Int.  Petroleum . .  27  274^  26^2 

Ind.  Acceptance  ‘  A”. ..  30  ^ 

Inter.  Milling,  pref. ... ..  106  106  ^ 

Int.  Bronze  Powders 


20 


31^1 

12 

3.5 

64 


88 


68 


o8S 

4318 

140 


—  2  4  * 


II  60 

^  .\<-adia  Sugar  . 

•■fl  2(t  Asbestos  . 

.1!1  50  Aluminium  Ltd  . . 

!'><». ,  pref  . . 

7'/,  Bathurst  It  ’  . 

Heath  Co..  A' . 

Bcauharnois . 

Bf4<ling-rorticelli .  .  .  . 

,5'  ■  I  *0.,  pref  . .  131 

7'-  ;  B.  ('.  Packers  ....  13 

‘  I  Bright  (5)..  T.  C. .  .5* 

;  Do.,  pref .  80 

I  ;  Buloln  (iold .  2.5  *, 

i  Calgary  Power,  pr«'f  .  . ,  92*. 

Can.  A  Dom.  Sugar.  . .  28*^ 

.fl.60  ('at*.  Bud  Brcwcric? .  4 

!  Canada  Malting .  .31 

■  ('anada  Paving,  pref  ,  MO 

‘l„,  ,  ('an.  \  inegars . .  14 

7^1  ('an.  Starch  .  6  *  ^ 

I  )o.,  pref  . .  .  lOH  * 

*  '  Can.  Industries  ’B”  ...  208 

!  Do.,  pref  . .  167  * ; 

.32  00  '  lt*L  Invest.  Trust  <»0r 
_  I  I  )o..  pref 

'  I  Canadian  Light  .  .  I4*:j 

6<tc  I  f 'anadian  Marconi .  ...  1  00 
60.-  (’an.  Nor.  Pow.,  pref.  1 10 
Id  (Kib  Con.  P.  A  P.  Invest  lOr 

$1  on  ■  'O',  pc'  f  .  •< '  1 

Int.  I  (  an.  \  ickers  .  9 

Do.,  pref  ,  .  ....  42 

$.Vfl0  Can.  Westinghoupe  ...  ;.2 

j  ('atelli  Foo<l  Prod .  I*.; 

’ '  ‘  ,  1*0..  pref  .  10  ' 

80c  I  *Lv  Ga.**  A  Electric  3.5 

I  ("ou.s.  Sand  &  Gr.,  pref  .  Ho 
j5^  ('laudo  Neon,  ,  .  |u 

^  ;  ('om.  Alcohol .  . .  2 

!  ('oin.  .Alcohol,  pref.  ....  l-''^ 

$2  500  (  oii.^ol.  Paper  Corp  .  IDj 

$2  0**  Consol.  Prejvs  Ltd.  .  11 

'  Corr.  Pap?T  Box.  pref.  .  45 

j  ( 'rown  I  )om.  Dil .  . .  8 


26 1.?  26*^ 


38* « 
3^ 


Int. 
SI .50  j 


Texas  Gulf  Sulphur  , 

31 

32  Vi 

Texas  Oil 

8'j 

044 

Te.xas  Pacific 

8 ‘-I 

4* 

1  nion  Carbide  . 

88*.  . 

90  U 

■ 

■  2 

1  nion  Paciri*-  ,  .  , 

92 '*4 

O-.rj 

•  5 

1  nit<Hl  Aircraft 

iT-, 

40’, 

- 

- 1 

I’.S.  fndust  Alcohol. 

23 », 

- 

IK 

L..S.  Rubber .  . 

52'* 

.51  Vg 

■  K 

Dx>..  pref . . . 

101 'i 

io:i‘. 

I-  2'.i 

i:..s.  stud  .  ... 

67'', 

hi!’. 

V  2H 

1  >0..  pref . 

IL5'.. 

117* ; 

2 

N  anadiuin . . 

27 

29  ■, 

2', 

Western  1  nion  'Tel .  .  , 

33 

24*;, 

■ 

I'-, 

Westinghouse . . 

I18G’ 

119 

■ 

W  oolworth  Co  .  .  .  . , 

48*4 

50*1 

- 

IK 

Worthington  Pump,  a 

N  el  low  Truck  .  .  .  , 

21 

23 

■ 

.  2 

ix., 

21  '* 

2H 

Youngstown  .Sht*et  At 
Tut.e. 

521, 

56*4 

3 

«.  16.5  15.5 


89.55 

370 

14729 


1**0  ^ 


<‘Uic  Knitting 
7c  •  j  Cub  A  ircraft  ... 
i  I  tavid  A  Frere  ’  A  ' 
'If  >avid  A  Frere  '  H" 

!  Dehaviland  Aircraft  . 

%‘Z  ()(l  j  fb’  .  P’’’'!  . 

*  :  Disher  Steel  . 

(  I  )o.,  prr-f  ... 

i\  '  j  Dom.  Engineering  . .  . 

*1  ttO  ;  Dorn.  I  hiclot.h . 

I  Doiinacoria  Paper  '  A' 

!  l)o..'B' . 

'  j  East.  K<K'tenay,  f>cef. 

’  *  '  Ea.strrn  DHirii*s,  pref- 
62 ’7c  I  Fiiropiari  Electric  A' 
l'b*vt  .Aircraft 


3* 


3 '4  3*4  - 


Do.,  pref . . 

Inter.  Nickel 

Inter.  Metal  Ind  „ 

26!i 

26  K 

125  _ 

65*4 

8 

66*, 

o» 

'1 

998!  ^ 

Do.,  pref  . . .  „. . 

Inter.  Power. 

90 

91 '-i 

90 

2.5 

8 

9. 

Do.,  pref . . . 

77 

Inter,  btilitiea  “A" . 

6K 

—  k 

40  _ 

Do..  "B  " . 

6Uc 

.50c 

400  ^ 

1.5 

10 

.1!6  (M)b  •  Fairchild  .Aircraft . 

• » '  i 

6 

.15 

■** 

8*..  3 

a..  .  . 

19  As 

15'; 

6(1..  1.1  '  IV'r.  I'uw.  .5ei- . 

25c 

6d.-  2.IC- 

31  '4' 

22 

$1  .50h  IraserCiiys  . 

16 

i  V  *  X 

16 

i 

35(1 

2d 

32*  a 

23 

Ini.  1  ■ 

16'.. 

177h 

1 6  ‘  2 

f  ■'*4 

1847 

21’^  !*• 

106 

98*2 

!  r  rciman  s  Ltd.,  pref  .. 

3K 

38 

s 

Id  37 

24 

20 

$1  .50b  Home  A  Ind.  Products. 

lid 

*• 

2\  1 

27 

24 

*1  511b  'InnP.v  flnw 

•Id 

25 

3:5 

60.'  25.- 

58 

37 

$2  00b  •  P"'!  •, 

8 

a-.  ». 

Id 

11 

It  8 

'  Humberstone  SIioh.  .  .. . 

L5 

t3‘.« 

U'*j 

2.5  I'J 

*1  06 

Unlisted  Canadian  Stocks 

S4jppli»>d  by  Kippen  A  Co,  Inc..  Montreal 
tSubjecl  to  conlirniation  and  price  change.? 


srOCK  Bid 

-Abitibi  P(»wer  A  Paper  pref.  24 

.\cadia  Sugar,  com .  3' 

•Algonia  SttH‘1.  pref  .  .  6.1 

Do  ,  com  . 13 

.\ndian  National  Pme  Line  .  .  33 

Brandrani-Hcndrrpon  2' 

B.<’.  Pulp  At.  PaiuT.  pref  .....  4»* 

D?)..com .  9 

B.C.  Stigar  Relincr.v  .  82 

Burns  A-  ('o.  Lul  .A'* .  .  ......  3 

Do..  B”  I 

Calgary  Power,  pre! .  .  .  . .  92 

Can.  A-  Doni.  Sugar,  new  .  .  .  2'* 

(’an.  Wire  A-  ('able,  pref  .  ,  .  103 

(  anadiaii  Airways .  t 

Canadian  .Arena  ....  I  i 

('an.  Fairbanks-Morse,  com  ...  21 

(’an.  Fur  Auction  Sales,  pref  ...  T 

Do.,  com . .  4 

(yan.  Industries  Ltd  A”  ....  215 

Do.,  •  B” . 216 

fto.,  pref.  .  . .  ....  169 

Can  IngersoH  Rand  . 12H 

Can.  Investment  Fund  . .  ... .  1 

Can.  Invt'stors .  6 

('an.  'I'uIh*  St  Steel,  pref  .  - . .  58 

Do.,  .‘om . 3 

I  )o.,  2nd  pref  ...  6 

Can.  Western  Natural  Gas,  pref.  96 

1  >n.,  com  . .  ...  23 

Can.  Westinghouse .  52 

Chartored  I'rust  &  Executor  Co.  95 

('has«‘.  A.  W.  pref  .  26 

('lautl**  Ne»>n,  pref .  .  6 

('?»ns.  Div.  Stand.  Sec.s.  pref.  , 


Associated  'i'el.  'I’el  . 

Bcauharnois  Power . 

Bell  Tel.  of  Canada . 

B.  ('.  Power ...  .  . . 

B.  (.'.  Telephone  . . 

('algary  Power . . 

Calgary  Power  ...  , .  .  - 

t  Can.  Northern  Power  . 

('anadian  Light  A-  Pwr.  iNew 
Cedars  Rapids  Mfg.  A*  Pwr 

I  tom.  (fas  St  Elect.  . 

Dominion  'I'clegraph  .A . 

East  Kootenay  . 

(jatineau  Power  . . 

I  (tatincau  Power  .  . . 

(treat  Lakes  Power  . . . 

Hydro-Elec..  Bond  A*  Sb. . 

Int.  Hydro  Electric . 

Int.  Power  Co . . 

'  MscLaren  Quebec  Power  . . «. 

MaoLarun  (Juebec  Power. . . . 

I  Montreal  Island  Power  . .  . 

;  Montreal  Lt.  Ht.  &  Pwr. .  .  . 

!  Montreal  Lt.  Ht.  St  Pwr.  . .  .• 

!  Montreal  Tramway's . . 

I  Montreal  Tramways. .  .. ... ,.. 

I  Montreal  Tramways  . . . 

I  National  Light  A  Power.  . 
Newfoundland  Lt.  &  Pwr .  . . .. 

I  Nova  Scotia  L.  &  P . 

;  Ottawa  Elex'tric  Uy . . 

‘  Ottawa  Lt.  Ht.  &  Pwr . . 

j  Ottawa  Valley  Power . . , .  . 

I  Power  Corporation  . . . . 

j  Power  Corporation . . 

j  Quebec  Power . . 

.Saguenay  Electric 

Saguenay  Power  . . 

Shawinigan  Wat.  Si  Pwr. . . . 

I  Shawinigan  Water  6i  Pwr. . . 

]  Lmted  .setiurities  Corp. . .  . 
W’estern  Pwr.  Co.  of  Can.. . . 

Winnipeg  Electric. .  . . . ... 

Winnipeg  Electric  A.  . 
j  1)0.,  li.  (IRC.)  ...  ..  ...  •.  ... 


MS 

MN 


5^; 


4  % 


4(» 

4 

5 

U 

4-(> 


MS 

JJ2 

AD 

AD 

MS 

JD 

MS 


.M2 

JJ2 


('  N  L 

Ma\ 

1. 

4 

Jan 

1.  LCf3 
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1.  1961 
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1.  1949 
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1.  1963 

(  N 
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CN 
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(  N 
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( 

Juno 

1  5.  1949 

1 

Sept 
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1.  19.11 
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1. 1911 
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1.  19.1.1 

CM 
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(■ 

."cpl. 

1.  I9CA 

(  NL 
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1.  l9o< 
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I,  1966 

< 

Jan 

1. 1973 

(.NL 

.April 

1. 1956 

CNL 

•April 

1.  1966 

CNL 

July 

1.  1 94 1 

< 

Nov. 

1.  1949 

( ' 

Jan. 

1 . 1 966 

c 

M  a*’. 

1,  1967 

( 

Julv 

2, 1961 

Dct. 

1,  1967 

<  NL 

Oct. 

1.  1970 

CNL 

Mar. 

1.  1969 

(  NL 

1  »ec 

L  1957 

C 

Sept 

1,  1962 

CN 

Jan. 

1.  1963 

CN 

April 

1.  1966 

CNL 

(5ct. 

1.  1967 

( 

.April 

1.  1961 

mc' 
126* 
101  ’ 
1081 
104 
103  .. 
106 
10.} 


May 

July 


Jan 

Jan. 


L  1963 
1. 1949 

2. 1960 
2.  196  f 

2. 1960 


iOO  '  i 
103*^.; 
104 
lOD  . 


101 

98 

103 
lUa 
102 
103', 
10(^4 
100 
lOo'i 

104  * 

102’ J 
61 

10..*  4 
1  (*2  *  J 
62  *  i 


106? 
102*, 
.31.^ 
.  1 

09  >  ^ 
lUO 
103 
103’  4 


102*^ 
I07.C. 
106*^ 
104*  : 


220 

172 

126 

4.46 

63 


Jamaica  Pub.  Same#. . .  35 

Do.,  praf . .  •,  .126 

Kelvinator 

Lake  of  Woodt*. •  16 

Do.,  pref .  108 

Laura  secord  . , ^  4  12 

Lindsay,  C.  W. . . .  w  •  4 

Loblaw  ^  ^ 24 

Do.,  ‘B  * . 22 

Loews  Tbeatraa •  15 

'  Do.,  pref . 116 

Lang  &  Sons,  John  A.««  12 

Legare,  pref . .  lO^g 

Maple  Leaf  Gardens. .  3Vr 

Do.,  pref . .  8^8 

hfaple  Leaf  Milling . 1.60 

Do.,  pref. 

Maracy  Harris...  7^, 

Do.,  pref. . •  83 

Mttehel  1  Co.,  J.  S .  60 

Do.,  nref . .  . .  112 

Monaren  Knitting . 

Do.,  pref . . 

Montreal  TottOBs. ... ... . 

Do.,  pref . 

Montreal  L.  H.  &  Power 

Do.,  Debentures . 

Montreal  Loan . . 

Montreal  lelegraph. . 

Montreal  Tramways. . ... 

Moore  Corp . . 

Do.,  ’*A  pref . 

Do.,  “B”pref . 

Muirheads  Corp . 


36  ^ 


is?,'  il 


#’4  « 

_  _  ^  J  oO  .51U; 

!.  1  76  _  ^  S«  3-> 

_  _  _  _  ISO  f-M 


22 


8  « 


7Ve 


^  27a 


16U 

108)2 


18*4 

120 

14Vi 


.335 

350 


5J4  5 


100 

12^4 


Hydro-Electric  Sec, 

I  Int.  Paints  .  . . . 

■|j<'  ;  Do.,  pref  . 

^  I  Intercity  Baking . 

I  Interstate  Rovaltv  A 
j  75  Do..  •  B ■'  .  , 

7r^  I  Langley  Ltd.,  com 

Do.,  pref . 

*■■ '  I  Lake  St.  John  P.  A-  P 
I  Lake  Sulphite  Pulp 


('opelam!  Flour  Milla. 
Grow  n  'I’ruKl  ('ompaiiy.  . 
('ub  Aircraft  (’orporation. 
Dominion  'I'ransport  (.'o  . 
Dominion  Woollenn.  pref. 

Do.,  coh)  .  .. 

Dunlop  Tire,  new  prel.  .  . 

Dupuis  Frerea,  pref  . 

Eastern  Trust  ('o  . 

Feileral  Grain,  com . 

I h>..  6* pref .  . 

For.  ]*ower  Secs,  pref  .  . 
Freiinan,  A.  J.  lAd.,  pref 
Gould  Pump,  pref .  .  . 

D<i.. 


<  Canada  Steamships 
(ysnadian  Par.  Railway. ...  .. ... 

.  Canadian  Pac.  Railway 
(aanadian  Par.  Railway .......... 

Can.  Nat.  Kly.  iDuro.  Guar.». . ..  .. 

1  Can.  Nat.  Uly.  (Dom.  Guar.) . 

I  (’an.  Nat.  Uly.  (.Dom.  (iuar.). .  .. 

I  ('au.  Nat.  RIy.  tl'om.  Guar.) .... 


Abttibi  power  A  Papei  .  .  — 

Acadia  Sugar  Hsf  . . . 

!  .Alberta  Pacific  Oram  .  .  . . . 

.Arnes  Holden  Tire . - 

[  British  American  Oil . 

1  British  Columbia  P.  &  P . 

British  Columbia  P.  A  P - 

j  Brow  n  Company . .. 

!  Canada  Bread 
I  (  anada  Cement. 

I  Canada  Paper . . 

i  Canadian  (  anners  . .  . . . 

!  Canadian  ('ons.  Felt  ^  ... 

j  Can.  Int.  Invest.  Trust . .  . 

( 'anadian  N  ickers ......  ........... ... 

f  ('onsolidated  Paper . . . .  ~ 

I  Consolidated  Press . ............. 

I  Cunil>erlaiid  Hy.  Coal . . 

'  Tiominion  Realty  . 

I  Dominion  .Sq.  l7orp^ . . 

'  DoiQinion  Steel  6t  Coal . .  ... 

I  I  )oniinion  Textile  ^ 

i  Uotinacona  Paper 
1  )rydpii  Paper  ^  ^ 

EaHtern  I  dairies 

Famous  Players. ................ 

Ff'deral  Gram . . 

Fraser  ('ompanies. 

General  ,^teel  Wares . 


RAILWAY  AND  NAVIGATION  BONDS 


4 

•iiiif. 

c 

1  ►♦H*. 

lo.  1911 

••3 

?‘5* 

6 

Mbio 

( ■ 

Mar. 

15.  1942 

102*4 

BM 

3 

AO 

( 

Del 

1.  L»1j 

86*  ^ 

86* 

4'a 

MS 

(M 

Sept 

L  1951 

lilt 

1  !,»■) 

s\ 

.11  >1.'. 

CNL 

June 

16.  19.5a 

11.^4 

1181 

h 

.1.1 

(  NL 

July 

1.  44-6U 

IL>» 

1 16* 

3 

.IDI-. 

( 

1 

16,  16-50 

**■'  4 

IdO 

INDUSTRIAL  BUNDS 


MN 

MN 

AO 


MN 
,1 D I  4 
MN 


June 

Oct 

June 

Jan 

Mar 

Nov. 

No\ . 

April 

Aug. 

Nov. 

Juno 

May 

April 

Oct 

Aug 


1.  19,, >v 
1.  i'.lu  i 
1,  1946 
1.  1913 
1,  191.1 
I , I 9oU 

1. 1950 
I.  1946 
I.  190 
I.  195 1 
4, 1952 

1. 1951 
I.  1940 
1.  19..t 

1.  1:0. 


50 


290 


24Ti 
23 '*4 
15 


loji  9-»i 


100  ^  • 


Ha 


10*4 


68 


,20 

41) 

100 

z 

3 

I  1 

zz 

31K 

it 

aoit 

4- “’14 

38ii 

60 

51 

2860 

27 

6745 

58J.5 

-  r* 

128 

70H 

73 

70  h 

•r  2W 

Ub 

39 

40 

ssK 

-r 

S17 

IBO 

186 

-F  6 

4 

_  _  106  9.5 

_  «  30  25*4 

_  «  .S0'*4'  49^8 


SI 


Do.,  pref 
MeColl- FronteDac. . .» • 
Do.,  pref  .... 
MeKiooon  Steal 

Do.,  pref . . 

National  Brewaiiei.., ..  • 

Do.,  pref . . 

Nationm  Grocers.  ...... 

Do.,  pref  .....  ..  . 

Nat.  SteeLCar^ . 

NationaltStcel.'Kfgbte.  ■ . 

^  Noraad^MtnoK^Lw  • 
Korth'StarlOiLy^'.’. . . 

Do.,' pref’  *  . 

N.S.  Steel  &■  Coal.  pref.. 
Ogilvie  Flour.  . , .  , 

Do.,  pref 

Ont.  Steel  Prod . . .  ^ . 
Do.,  pref  . . . 

Orange  Crush . . 

Do.,  pref, . 

Ottawa  L.  H.  St  Pwr. . . . 
Ottawa  Pow'er  new .  ... 

Do.,  pref . . 

Ottewa  Electric . 

Ottawa  Car . 

Page  Hereey  Tubes  . . . 
Pantepec  Oils 
Penmans  Lunitfid 
Aim  ant, 


228 

2J<- 


2*2 

2a 


^  —  90 

^  —  40 

_  -  166 

228 

20c  iiOc  20c 


^  —  44 


179*.; 

244 


eC 

6<5 

6'* 

r7o 

7*  . 

3''*4 

180 

180 

300 

13d  ' 

111 

7' , 

68 

69  <51 

691-5  — '(iu 

1028U 

— 

12* 

3] 

S2.0d 

9j7 

8!.5 

9086 

9*5 

28 

a  .  « 

23 

32'  : 

22 

>1  .dd 

14 

18'*4 

Id 

801* 

81 

*79^2  -f”  *  i 

.5841 

81 

18 

$4  (Id 

1.00 

76c 

l.dd 

1  .  .50 

1  00 

Maritime  'Pel  &  Tvl 

I  >0..  prt  f . 

Mclchers  ,  .  .  . . . 

Do.,  pref  . 

.Mercury  Mill* . 

Do.,  pref . 

Muntreal  Ih.  Power 
Mont.  Rrf.  A'  Stoi.  \  .*1 
Du.,  pref 

MaoLaren  P-  &  I* 
Ma<*Keiizie  Air  Service 
Ont.  Silknit .  .  . 

Do.,  pref  . 

Palon  Slfg  . 

f)u.,  pref 
Pow«‘r  ("orp.  pref 
Du.,  2nd  pref 
Provincial  Transpuri 
(Quebec  Telephone 
iCeliance  (irain  ,  , 
Robert  Mitchell 
Robert  .vimpson,  pref 
Kugers-Muiehtic  Radio, 
Sarnia  Bridge  "A" 

Do.,  n 

So.  Can.  Powc-.  r.ref. 
Stand.  Clay  Prod 
Superlest  Petroleum 
Do..  V.  T. 

Stop  Shop  . 

Thayers,  pref 
Do.,  c<»m 
'I'hrifi  Stuns 
"  j  I  'o..  pn  f 

*2  (10  '  ’ 

I  1  IHt,  /VllUlS.  llUlllS  \ 


80p  , 


*1  nob 

$1.00h 


oOc 


$2  on  ■ 


$2  (M) 
$2  00 
$7  00 
$1  .50 
3''; 


$1  60  i 


pref. 


23 


I  (»r»*at  West  Life  .  .  . 

'  ;  (juardian  U?al(y.  pref  . 

'  (iUelph  ('arpela,  pref  . 

70,.  I  I  )o.,  com 

,  Halifax  Fire  Insurance 
tsOc  I  Invcstnu'iit  Bond  Shar? 

1  )o..  com  .  . 

’  lnve.stiiii‘nt  FouiHiuliun  I’nita  .>4 

*  '  ’  '  London  A  WVaivrn  3’rust  Co  .  ,  35 

Munslield  Theatres.  pr«-f  .  ,  29 

'  .  I  *•»-.  fotn  .  ,  > 

!  Maritime  T«‘l  &•  'Pel.  pref  ...  16 

’  *  I  I  )o..  com  .  .  It* 

*  •  Mi*rspy  PajuT.  com 

*  ’  '  ]  '  Motr’.s  Limited,  prof  10 

NIontreal  Nircraft  Induatnes  3 

’7r^  Mrmtreal  City  A-  Dmt.  Ssv,  Bank  330 
I  Montreal  Finance  6' pref 


Int. 


Montreal  'I'rust  Co 
Mt.  Koyui  Hotel,  nref 
1  )o..  corn 

*  N.B.  Railway  ('o 
N.B.  'i'eb-phone  Co 
North.  Ont.  Power  pr 
N.S.  l.iglit  A  power,  pref 
I  *0.,  eoiTi 
Provincial  Bu*ik 
Prudential  'I'rust  Co 
Quebec  Pulp  A  Paper,  pre 
Reliance  (irain.  pref 
I  >0..  «*om 
Roval  'I’ruvl  Co 
.''eal-O-.'ac  Canada  Ltd 
>hcrbr<ioke  Trust  Co 
><ilverwood  I  dairies  Lid 
Maiid.  Clay  Protiurt'-,  I'oin 
Stantield’.s  Ltd,  com 
''’in  Life  AssuraiM-e  i'o 
,  TiaJer.s  Finui  1 


26 


30 


tori 


40 


18 


Great  Lakes  l*aper . 

(tvpautii  Lime  Alabsstmt.  .  .  . 

Hamilton  By-Prod.  Coke . . 

'  lnter-(.'ity  Baking  .  ^ 

InU  r.  P.  A  P.  of  Sewfld . 

Kingetun  Elevator  Co. 

Lak(‘  St.  John  P.  A  P . ^  ... 

j  Lake  St.  John  P.  &  P . .  ... 

I  i.ondon  Canadian  Invest ............ 

I  Idnton  .Apartments . . . 

!  Maple  Leaf  Milling  ....... ...  ..  •. . 

[  MasHoy-Harris . ^ 

I  Mct'oll-Kroiitenac  Oil . . 

t  Memey  Papar  . .  . 

j  1  >0., .  . . 

Minii.  &  Ontario  Paper.  .......... 

'  Metropolitan  Building. 

Montreal  Apt  .  ............ 

Montreal  Cottons  .....  .......  .... 

I  N .  S.  .steel  &  ('oil ... 

I  Penman's  Ltd  .  > 

Price  Bros  .................. 

j  provincial  Paper .  .  ............... 

I  Queens  Hotel .  ............... 

I  Railway  Exch.  Bldg . . 

I  Uert  igouehe  Co . . 

^  I  Uioruon  Pulp  .  .  .  ..  . . . 

j  Simpsons  Ltd  . . 

•'  ,  Smith  Howard  .  .  . . . 

I  Steel  of  Canaua . . 

•*  I  nited  .Amusement  . . 

*  1  nite«l  Gas  4:  Fuel  . . 

t  '*  \  I  lirain  (irowers . . 

Western  Grain  . . 

!  Windsor  Hotel  . 

'  !  Woithausen  Hal . 

C--Canada.  N— New  York- 
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New  York  Curb 


1; 


B  “  pn-f 


8'^ 

10 

25?  4 


’  riiti'.J  f-i.stilhrs 
\\H(erl«i,,  M17* 
Ualk.Tvilh  Bn‘Nxi':,N 
Ini,  liitiTini  »:i\  I 
No  fatisariioiis  1 
li  I’Ik''  Bonus. 

'  \  a  o  of  arroars. 


160  11.5 


Investment  Trusts 

»ni(iil«'ti  liv  •  \ ,  .\1 ,  KidtierA  t 


•(^?ai  lerlx 


r  tiu<e.<i 


116 

8165 


ilal 


-\uu 


B 


•:-'n(-«  r\  I,  *Hf  .  I'uu*?*  N  fw 
I  ao  \nn"  i*  a  «  Tru*  t 
t  an.  I  i>lo'’iial  'rni  1 
t  iMiinnK'Xx*  aUh  lot.  ( 'o  1 
I  i\er«ilii*d  I'rud  ;  batvi- 
Do..  D” 

Independcntv  'I'ru.'^i .  .  .  . 


nilvtl  l  ived 
'i  nited  Insurunee  I'ruNi 
’  niletl  \.5  .  Bat  k  'I'riist 
IIUtriliiJlor<x  (■roup  liie. 
N<*rtli  Aiiier.  'I'ruhl  cfiares  1! 
Do..  19.55 
Do..  I9..ti 
ho.,  1958 

■’Cumulaliv*'  'I’ruft  iiar«*s.  . 

.Atiiorl'aii  Cu'ii. 

*Nrw  Corp.  TrUMt  Shart*^  Acc 
*  I  hi..  1  dstrib 
•(>ld  Corporate  3'rust  Shari-s 


I  *0  .  .\ 

I  o..  B”c,.io 

I'rn.'-t.v  and  (lUuruntee  .  .  . 
1.  tiHfd  Vniusement  A"  ... 
I  nit«*d  Iboni  A  Share 
I  niP  d  (  orporation  '  A  " 

I  niP'd  Corporation  B” 

I  nitetl  >teel  A'  6''.  prel 
Western  (iraio  nits 
Western  Steel  Products,  i<*n> 
t.ef»  Wi'ston  Food  Prialucts 
Willards  (  hocolutc 
W  ings  Liimtcil  . 


4  altlll  Itllllork  Issllps 

CanH<iian  liive^tmont  Fund 
I'.lee.  Light  A  Pow.  A". 

•  Do..  B" 

•  I  *o..  \  oting 

•Natitm  Wide  Securities  B  ’. 

•  Do.,  N  oting  . 


Aiuinmum  ( 'o,  Ainci 
Do.,  pref. 

Amer.  (^'yaiiaiind  B 
Ainc'r.  (ias  A  EUftrie 
I  >0..  j»rcf 
I  Amor  Lt,  A  'I’r 
I  h>.,  pref 

-Ainer.  SujaTpowci 
'  I  n*..  1st  t>ref 
As^^ocmleil  (ius  A 
Alius  t'orp 
:  Canadian  Marconi 
('arrier  Corp 
C«*iitral  Staten  Llev 
;  Cities  8erv  ice 
Cittea  8ervice,  pref. 

1  *0.,  pref.  B”, 
Clove  El.  Blum 
I  Columbia  Gas  Elec, 
prof 

Cons,  ('as  Balt 
1  Crown  Cork 
Electric  Bond  A  Sba’^c 
I  *0  5  pref 
Fairchild  ".A 
Fort!  Motor  Ltd 
(ie<'rgia  Power,  prof 
4  to  tilen  Sbleii  'C  ' 

15*4  ^  tffeat  .N.  A  P.  Dt  pret 
2  30  I  (Hilf  Oil 

Humble  Oil  . 

\  Indiana  Pim  L  . 

Int.  Hyd.  El.  S.»  pref. 


De«-.  28  Jan  4 
1938  198** 

126*4  130 

110 
•J6h 
31*4 


Nat  RellaH  Hess 
Nat.  Fud  (iaa 
\vi  Newmont  Min 
Change  I  Niagara  A  Hudhoit 
ip4  •  Power,  n 


25*1 

H2S 


16*, 


19!4 
5  16 
6*s 

r»a*i 

34', 


.50 


11*4 

61  N4 
lOU 

3‘; 

s 

12s 


f  iijl 

pt-nroad 

Phoenix  Sec . 

4*1; 

c* 

5»i 

r 

1  ^ 
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SUBDUED  TONE  IN 
EARLY  NEW-YEAR 
MARKET  SESSIONS 


Poceit  Generally  Firmer  E  _ _ 

Uwial  Ebullience  of  New  Year  Is'honTd  b«  reflected  in  the  seoirlly 
Market  Lacking  , 'jjarbelu."  yaj  s  a  >ear-end  survey 

_ _  of  stock  market  conditions  in  the 

OUTLOOK  STILL  GOOD  'urrent  issue  of  the  Moiilreal  Stock 

_ _  Kxchanse  and  Montreal  ■  urb  Mar- 

Stork  tnarkeis  moved  ii|>  during ;  **''^”*^*^'  niiiuber  of 

•  he  past  'voek,  but  the  usual  leaiuros  |  factors  are  uow  displaying 

of  a  \'pw  ^’ear  market  were  lucking.  upward  trend  I  here  is  a  puu.se 
There  was  no  ’'iifIi  to  buv  stoc.ks  in,'*’  mtcruational  hostilities.  A  new 
cAidcncc;  as  .a  matter  of  fart  the  treaty  has  Ju.st  gone  into  ef- 

tirst  session  of  lajii  saw  an  irregular  wufh  the  Lotted  States,  aud  the 
decline  in  pvue.s  both  in  New  A’ork  AngJn-Atuericau  1  ratle  Treaty  should 
•Tnd  on  the  I'anadian  markeis.  Trad-  benefit  wurld  ttade  in  general.  Tiicie 
mu  volume  on  Tuesday  and  Wednos- i lurge  surplus  funds  of  cash 
da.'  was  sjiasniodic.  and  not  purtieu-  which  must  find  tluiii  i 

larly  lieavy_  in  .Mnutveal  interest  til  ^nlo  industry  and  iradc  and 

'he  pulp  and  paper  group  contiuiied  .’  anada  is  also  recei'ing  m- 
ai  a  low  ebh  and  the  entire  indus- jnTeaslng  benefit#  by  mvesimenis 
I  rial  list  was  affocied  ihereby  ifrum  abroad" 

Mall  ?iveet  looked  lo  Uoospvelti#  ^  ¥  ¥  ♦  j 

nies.sage  lo  (  ongress  on  Tuesday  lo  j  (  .  u.  l.Indsuy  X  to.  I 

^uppb  some  clue  a.s  to  the  polii.eui  ^ales  of  C.  W,  Mndsav  &  ,  o..  I.id 

mfliiences  of  proposed  new  legisla-l 
lion  on  business  and  tiuanc.aj  <^on- 

rlitionr'  I  br  mcst'H-f'.  hftuevor.  difl  ,  ,,  ,  * 

nothing  to  heliMhc  -SI  roe, ••.-ippraiseir^'^.’''''’""  '’‘T'  c  V'”''"'"”': 

,b«  political  outlook  hiisine.ss  tptuik  season  of  the  veari 

The  hu.siiuvs  and  m.l,i..i..al  out-  ow  vear  before 

look,  ludged  In  forcuiM,  oi  ,p,,;"andling  largclx  luxury  lines  com. 
majority  of  obs.owv,-  loniiuue.s  re  'l"TCtly  hv  aii> 

Idtixclv  hr, chi  imolai  as  ihe  first  pcri.rds , 

f.-'v  monih:-  of  the  New  Year  arc  "'fi  up  m  general  lni..iii. 

roncerncl  bm  on.  ar..  ..  illiiic  io|''n’'  'he  fiscal  'em  ended  rehruary. 
look  .-.bead  'ei'  mmli  fu.iher.  The  f'"ii|Mn>  leported  earnings  of 

fttandnid  .-tali  .nc.  pomiinu  out  that  ’ preferred  .siock 
o;  composite  I'ldt  ■,  III  lii'ccmhcr  ¥  ¥  ¥ 

citlici  held  I' on  with  No'c.ubcr  or;  ((,„  «„ojs  Milling 

mo'cd  up  Slightl...  sucges.s  iliat  u  !  ,  poiaci.iruing  Urn  K13:  -IS  milling 

IS  reasonably  ccriam  p..„ii„,,i.,n  im,,,,,,  .j,,,  oporaUng  period 

Ihe  L.p  r|„:-,i,g  th.  next  few  montlu-|,.„,  ,  f,„„r  nnUers  in  the! 

'ey  memor'  of  anyone  connected  with 

le.rl  Ihe  same  .nithoni.'  yirii-  lirigadier-General  F  P. 

...e^  a  -am  of  IF,  „  l  ar  Iodines  ,  prcsidcni  of  I.ake  of  the 

duniu-  n/i  a,"  '  ointMt  ed  w  ith  last  ;  ...  1  ,n  ...  ,  ,v.. 


Heard  in  the 

Board  Room 


^  should,  on  Uie  whole,  be  eucour- 
aging  to  busluess.  which  'u  turn. 


THE  FINANaAL  TIMES,  MONTREAL,  JANUARY  6,  183» 


Brokerage  Partner  I  |i  MONTREAL  POWER  ! 

M.4RKm'REND  OUTPUT  IN  1938 
- - 1  WELL  MAINTAINED 

|'■^'I^K^T•  pu  Ihe  stock  nuirketi  Is,  _ _ 

A  now  upward.  In  Wall  Stroot. ;  p,  .  •  91 

prices  late  last  week  broke  decisive-  j  Prtwiwtion  Only  2  /4 

I  I.'  through  their  mid -Dec ember  rally'  F*r  Cent  Below  Record  1 
I  points,  (onfirniing  the  character  of.  1937  Level 

I  the  present  intermediate  movement,.  - - 

I  while  I  aiiadiau  stock  aterages  f  QyypU'f  Qpp  12  3  p.C, 

I  showed  similar  slrenglli.  I  _  *'"1 

I  At  Wednesday  s  close  the  .New  |  E/lectriclty  output  by  MontreaJ , 

I  York  market,  as  measured  by  the  Light.  Heat  «  Power  Consolidatetl  I 
I  Dow-Jtnies  averages,  was  slightly  j  eonsumption  In  the  Montreal  I 
below  the  high  level  of  the  past  i  urea  during  1938.  exclusive  of  sec- 
year,  reached  in  .November,  1  ondary  aud  export  power,  amounted  1 

rails  hiui  already  broken  Uuough  j  1,135.322.070  kilowatt  hours,  the! 
their  lO.'iS  highs,  but  the  industrials  |  a0(.mid  lilghest  amount  ever  record- j 
had  still  neart.v  four  points  to  gobe-jg^]  hy  the  company  for  a  twelve- i 
fore  reaching  the  years  high  of ,  mouth  period,  2.26%  below  the  all-!' 
158. 'll.  1  anadian  stock  averages  i  time  high  attained  during  1937  | 

were  several  points  below  the  No- 1  Output  for  December  amounted  to  j 
vember  highs  |  107.811,190  kilowatt  hour.  0.88%  un- 1 

Three  advance....  since  .March  .'ll  I  der  the  figure  for  the  similar  per-' 


POWKR,  recently 


Wc  are  l">leuscd  trt  civiiiounce  that 

MR.  WALTER  F.  POWER 

ha.i  been  admitted  to  partnership 

Ml  this  firm  ^ 

Macleod,  Riddell  »Sl  Co. 

Afeinbev.. 

MONfRLAl  HUftK  t  xiaiA.Xntk  •  MONTHE.AL  UCflB  MAftKEI 

t'ANAOIAN  COMMOOIIV  CXCHAVCit  INC 

Monulcl  Nluclcocf  7  -'A  /Litldcfl  H.  C.  C,oi4giiIeyi 
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\V.  I.mdsuy  &  i  o..  I.id 


real  Slock  Kxchange,  has  been  ad-  York,  uiiward  22%,  34%  and  22%.  re-  greatest  elec-triclty  output  ever  re- 
miiicd  to  partnership  In  the  broker-  respeclnely  .A  22';c  utlvauce  from  corded  for  the  month  in  the  history  j| 
age  firm  of  Macleod.  Riddell  Ac  Co.  the  N'ox  28  low  point  would  bring  of  the  company  1 


Ito  date  during  current  fbscal  period  The  partner.#  iii  the  firm  now  are  as  ,  the  indii.strial  average  up 


next  few-  month;-  |  j 
.1  riiiind  '  iirrenl  ;  ^ 
.■'iitlioriiy  e.stirii- 
Ti  I  ar  loadings  ,  , 
ntMi  ed  w  Hh  last  ■  ^ 

1 1  .  i  tiairnian  of  !  *■ 


GcMcra!  Moioi  '  st.'ies  that,  it  is  rea- 
onabte  I"  expeei  ihai  I'ldli.  .is  a 


lare,  about  lh%  under  like  period  of  follows;  Donald  Macleod.  1. 

;  preceding  year,  Pall  and  (’lirisinia.-:  Riddell.  H  i',  Coughtry.  and  W 
'bii.sine.ss  (peak  season  of  the  yeai  •  Power 

were  slightly  helo'v  year  before  - 

llamlling  largely  luxury  linos  com-  aa  ■  nmwRi  ■i/vrknr*>if 
p.-iuy  is  affected  directly  by  any  Mi|U||IU  |Jf|pi«LI|| 
liesitatiey  in  buying  during  pi'riods  ,  1 II"  IIvl  Jul  vlj 

of  slowing  up  m  general  bu.sin.  as  /Xfinpi  /v A|/  pAn 

UN  OUTLOOK  FOR 
'  . ^ . r  r . .  STOCK  EXCHANGE 

lake  of  Ihe  Moods  Milliiic  _ _ 

'  baracionzing  ilie  Ifi3i  18  uiillmg  fsjcxv  York  President  Look* 

!f:r  .;mad;a;'fbmr'^m:u:-^r^  Pro<iressive  Revival  of  Pubi: 

:  memory  of  tinyopc  l  onnected  w  ith  Interest 

the  inaij.K|iy  lirigadtpr-Generiil  F  P.  - - 

iMcighen.  president  ..f  I.ake  of  the  NEED  FOR  CONFIDENCE 

Wood:;  \tilHng  '  n  I.id  in  a  year  _ 

lend  survey  „f  nulling  conduious.  ,  >,cw  York,  -  Opfitnism  on 
I'tait  s  that  opertii ions  dni  'iig'  'he  ,  puilook  tor  more  health'  fitiam: 
current  year  arc  on  a  mnrh  nnuo  .sa-  oijf)  jitnek  market  conditions  is  1 
li.sfactory  basis  I  prc.ssed  by  Willinni  Altirtin.  Ir..  pre 

Pointing  out  that  ihe  'eheai  crop  dent  of  the  New  \'ork  Stock  Kxclu 


Comparative 


A.  34%  advance  to  t‘16  Whether  the  fjp„pes  for  1937  and  1938  follow 


current  movement  will  be  so  strong 


expans’on  and  pace  of  recovery  m 
the  States.  ha.«  now  slackened  Con¬ 
gress  is  now  in  soesion,  which  may 
have  a  rctardins  effect,  and  in  addi¬ 
tion  sliarn  gains  igin  hardly  be  ex- 
peefed  |o  pcrsi.st  if  'he  husincss  re¬ 
covery  I'loiii  now  on  is  10  be  more 
gradual. 

A  double  lop  III  the  industrial  av- 
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207.7IS,850 

»2  M 

(inri  nU 

.*7  4.8S'».08n 

^6l.5S4.0Sn 
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feel.  1.39% 

less 

DIVIDENDS  DECLARED 

and  Other  Official  Notices 

PENMANS  LIMITED  TlieCaiiiliaiilliiiliofGoiiiiierci 

IIITIDEJrn  NOTICr,.  OnWwid  >0.  208 

xr...-...,-  Z  I  ..1,  .U  ‘’'•otice  is  hereby  given  that  a  dtvl- 

NOIKF  I.S  hereby  given  rhai  the  rfend  of  two  per  rent  in  Fanadtan 
following  Dividends  have  been  do-  fundn  on  the  paid-up  capital  atook 
elarcri  for  the  .|imri.o  ending  ihe  of  thin  Bank  has  been  declared  for 
31.«t  day  of  lanuniy.  th.lfi  jjio  ttuaider  ending  3Jbt  .fanuary  1989 

On  the  (’reteired  Stock,  'ine  and  ajid  that  the  aame  will  be  payable 


than  Ihe  19117  amoiini. 


I  a  OOIUMC  lop  in  .no  uuusuio  av-  amounted  to  4 1 1 .653.000  eubi.y  janilarv  1999 

New-  York  President  Look*  for  Se. 'higr- 'foll^w^T  a  period  V-rT'”* 

Progressive  Revival  of  Public  of  irregularis,  thus.  woJiri  not  be  ^  'V 

Interest  surprising.  But  should  the  aver-  .i  ' 

nscl  in  the  oea,  future  penetrate  and  1938  follow:  Shareholders  of  record  o 

NEED  FOR  CONFIDENCE  ' Nov'emher  Inghs  decisively  on  | i.tvi.'ii^iV.noii  i.//b,7V'».ono  1  i.'i  Rv  Order  of  the  Board 

ixt-c-u  rv»iA  iiyuivA-c,  ^  volume,  there  would  be  basis  for  bc-i^ndqi.  1  127. 44';. non  '.z'vi.ion.onn  >.  12  Oraer  01  tne  tmarn 


December  holder.^  of  record  ..f  the  21.#t  day  of  next,  to  shareholders  of  record  at  the 
,000  eubny  January.  1939  close  of  busiuess  on  31st  Deccmbei 


Imilar  period  m  l.i.,<  fivp  cents  f7.'»r)  per  share,  payable  be  closed, 

Fomparative  gas  oijlpiil  figures  for  on  the  l.'Rh  day  »if  February  to  . 


The  Transfer  Book*  will  not 


- -  liter  Ibat  strong  underlying  forces  ■  Fd  qir 

Optimism  on  1  he.  1  ,vcre  mox iiig  npsio.  U  prices  in 


ouilook  lor  more  health'  tiliancial  1  c|  pp,.  vigoroii.s  iii.ward  .surge 
and  Slock  market  conditions  is  ex-  .m.  v  j. 


I  pre.ssed  hv  William  Altirtin.  Ir..  prosi- 
rijji  dent  of  the  Vew  \'ork  Stock  Kxcliap- 


wholc.  will  h.>  a  .omewhat  h.-tici  .  '  .  1  pre.-seo  nv  woiiaui -.'lariin.  .ir..  prosi- 

bii  lilt's.-  vea-  than  l''3S  has  been  '  1‘oin'ing  out  that  liie  '■•heat  croji  dent  of  the  New  York  Stock  Kxclian- 
This  be'.nf  In'  said,  is  ba.a-d  on  the''’'"*'*'''’'’  " *i>e  mil- ■  gt  in  a  year-end  sur'cy  of  dcvelop- 
expecttuion  tharilie  .  ui-reni  rccovei  y  ' ti^’i'i^Ics,  he  poitirs  out  that  menis  m  the  stock  market 
noytmcn'  "ill  hr  extended  v'pj|  jmii  |  •'■''iidifions  deset-tbed  aboxo  lia'’0  !  ■'.Aliltongh  the  vnliitne  •  of  iiitns- 
ihe  i|ew-  Ipei'  IS  ap  j  ui- I  ch.'i  11  g.i(l  .'.iiieo  thi;  iifw  '  .'Uia  d  lu  11  y ,  |  j,,|, i),.,  \e\v  York  Stock 

nro'cd  d'^mand  ■•(inMiine'  good,s."  ! 'y''* rt''])  eanie  on  the  markoi  in  pixehaiige  in  ibe  laiiri  half  of  ihe 
be  ■ji'l  "peihav'  .oniewhai  a.  eeler- I  ^'’I'tenibet  W  Imat  is  abiind.iiil.  and  .  ypy ,  ed  snb.xiatiiial  iinprove- 

.vi.  d  b'  ihe  effert.s  of  laige  itxpcndi-  I  *''?!'  preniiums  can  no  Itinger  be  ex-  mpui  ov.  i  the  I'ir.st  half,  otir  biisines.# 
lures  of  pi, bin  money  The.  fuliirc  i Fxport  husinesr  h.is  improv-  severely  depressed."  Mr  Mar- 


i-,f  ihu  rei  i.vcx  I  rend,  o*  eonr.se  w  ill 
be  iniporiantl.'  atfe.  ted  by  political 
dev  eliiiimeni-  ,ii  honie  and  abroad 
Better  Venr  I'l.r  Railroads 
.1  J  r'elley,  piefiideni  of  ihe  .Ajso 
ei.auon  of  Aineriean  Railroads  see.s 
a.  Iteiltr  busine.ss  .xutlook  for  Ihe 


.en.ingou  .snn  e  in.;  now  i  a naaiuii  y, ,  joti:-  on  ilie  .Vow  York 
I  wheat  erop  eanie  on  the  markoi  In  rixehaiige  in  ihe  lallri  half 
iSeptember  Wlmat  is  abiindaiil.  and  ,  yea r  ;-hi.vv ed  snb.xiatiiial  ii 
I  high  iireiiiiums  can  no  Ifinger  be  ex-  ineiii  ov.  i  the  I'ir.st  half,  otir  biisines.# 
lacted  Fxport  husinesr  has  improv-  sUH  siverelv  depressed"  Mr  Mar- 
ed  somewbtii.  and  ibo  milling  Indus-  „y„|  .i,..  ipp.ivprv  ha#  n 

irv  .-xeems  to  be  entering  a  period  of  p,.,pp  „  j,|,  ,ha,  wbieh'  ha.*' he 
tnor.'  fa  vorable  eouditions,  whteli  ji  nes.sed  el.-evv  here. 

IS  hoped  will  continue.  . 

Mif*  ihjMm-  n ppii i oni.ly  df 

^  *  \(.|  have  that  degree  of  inte 

Tnrd  of  Caiiailn  seeuriiies  whieh  we  have  e 

Ford  .Motor  Co.  of  Canada  prodiic-  ('•''Pcei  as  the  aecompaniment 


.X-  4^  4 

p -pL**''  h’avniahb  ha^  bto-h  the  Roosevelt 
d^(WTlo*i'  ’’’Tsaage  ott  Wednesday — not  only  in 

I  Ven 

UDjBaid  lomparcd  with  previous  p 
r  irans-  pvesidci’cal  attacks  and  (lircats  ® 

k  Stock  againg)  huHiiiess.  the  address  a1  the 

If  of  ihe  opening  ot  the  current  session  of  '*** 

improve-  Congrese  appeared  mild  and  concili- i 
biisines.#  atory,  mdicatinc  closer  relations  be- 
Ml  Mar-  (ween  govetnraeiii  and  business!*'”***'* 


406.112.0011  401.08l.0n0 

421,410,000  41  1.611,000 


o  21  I 

'  21  i  .Montreal,  Ifeee.mber  29.  19.38. 


gasouipiii  rignros  I'M  on  me  l.vin  or.v  oi  re.ornary  m  ^  et,  u 

19.37  and  1938  follow:  Shareholders  of  record  of  the  6th  •  '  '  Board, 

1017  nia  nm  day  of  f’ehruarv.  19.39  2L,  16,  ABSCOTf. 

2ndqi'.  |■M^J^?■ooo^\■2^^^^oo.■oo"n  Bv  Order  of  the  Board  .  General  Maiiag«r 

1. 121108, 000  i  ihR,s94.noi>  0  18.  (  .  B  ROBINSON.  i Toronto.  I6tb  loecembcr  1938 

411.762  000  411.470.001)  002!  .geerelarv-l  rPM.viiirer  uiin.r 

--'-  12.001)  401.081.000  0  21  I  - -  ■ 

10,000  411.611,001)  I  21  i  .Montreal,  Dece.mber  29.  19.38.  ;  viip> 

7., 7b,™  - ^ - ,»^|THE  BANK  OF  TORONTO 

fading  Profits  rComDanv  Meetinffs  '  aouat- myetiko 
1938  Were  Small  I  _ ITjc  Aiuiual  .Mct'tinp  of  the  share 

I - -  ' — — -  holders  will  ho  held  at  f.hc  Heail 

^  Ranqut'  Canadi/'niie.  yaluin'il'-,  an-  Office  of  the  Hank,  King  ^  Bay 

Vcniulc*.  J.iiuiled.  tn  I  nuai  mcPDng  iii  Monireal  on  .Motidav  Toronto  on  Wedneeday  the 

^  _ _ ...  . . :  ■-  -» « i»o7 


voofl.iw.ooo  4,<>4;.as7.ooo  i  in 


Ventures  Tradmg  Profib  Tcompany  Meetings 
For  Year  1938  Were  Small; I  _ 


I'oioDto  Vcniulc*.  J/lluited.  tn  |  nual  mcPDng  iii  Monireal 
forwarding  dividend  payments  of  lu  ,  .lanijavy  3th.  13.33  a.t  noon 

cents  per  share  to  sharebolilcrs,  an-  I  -  - 

nounecs  lhal  during  1938  income  of  .  Purvnsh  reKo»c*-iii/e  1 


has  not  kept  Uhaii  at 


will)  lhai  which  ha.s  been  wit- 


lime  since  1933 


provided  total  income  of  approxim- 1 
a.tely  fl. 100.000,  From  thi.s  a  pay- 


Fnited  .States  in  19:;'’.  There  ate.  he  non  m  1938,  both  for  domesiie  ttnd  turning  prosperity 


he  export  marketa.  was  within  lOr^  of 


wl.tch  It  '  .  '''  '  "  "  "■  '-e”  advocated  continua.nce.  of  gov- i  .cvc..c, 

"I""'"  ncs, sell  el.-evv  here.  .pomp.pnming."  prom- 

•  The  puMie  appaiently  doe.-  not  ised  aid  lu  ihe  railroads,  hinted  a.  ^  "siT 

vei  have  that  degree  of  interesi  tn  heavy  defence  expendituies  ahead.  ^  ihnts.  totalling  $19/. 

seeuriiies  which  we  have  come  to  for  the  firsi  time  btouglU  out  Ihe  ^  f 

expect  as  the  aecompaniment  of  re-  Importance  lo  ihe  country  of  pro-  f  “'.u ''^“1^=7  nno  * 

turning  prosperii.v.  !  gress  of  ihe  utility  indusiry — none 


the  company  from  trading  profits  ■''OeciaJ  tnerilng  jn  King  EJdward  Ho-' 
was  small,  bui  dividend.#  received  3'oronfo,  Monday  January  3,  1333 1 


Prni.’tnnal  Ro.nk  r\f  Vajia/da.  annual 


hv'iter  this  y-eai  and  that  ihe  rail-  1937  figunes,  W.  R.  I  arapbell.  (vresi- 
w  ays  will  get  I  licit  share  There  dent  of  the  company  ,  says  in  a  year- 
also  veas  a  hetier  piospeet  for  legis-^end  statement,  adding  lhat  the  eom- 
l.mon  whi<-h  would  enable  the  rail-  pany’s  showing,  relatively,  was  well 
".vys  to  meet  competition  from  bus.  above  the  average  for  the  Canadi.an 


Kxchange  has  been  j  of  whit  h  points  could  hardly  be  con- 


eai  and  that  the  rail-  1937  figunes,  W.  R.  I  arapbell.  presi-  suffering,  of  eour.se.  from  the  same  sfnetl  a."  deflationary  to  slock'*®®®*''®  $150,000,  there  remained 


meni  of  12*.4  cent.s.  totalling  $197,-  ,,f  shaj-ehoidc  ns  ip  Montreal 

747  was  made  lasi  .luly.  The  pre.s- [  ©n  Thursday,  .l.inuary  I21h  at  noon.  ) 

cm  dividend  of  jO  cents  calls  for  a  -  : 

further  $157  000.  •  Mimi.rral  Tr-lrt/ranh  Vo.,  annual  I 

Aft,,.  .,„lng  „,d.  I».«.l».n,  I 


irurk  and  vvjiierways.  industry  as  a  whole  The  (''anadian  "l-'oi  us.  however,  the  .situation  Is  |  And  neither  inventories  nor  brokers’ 

Magazine  .'-teel.  reviewing  the  eompany’s  results  also  make  favor-  nm  ns  diseouragiug  as  many-  observ-  ,  loans  are  yet  inflated, 

p  ospeet.s  for  ihe  sieel  indusli-y.  roniparison  with  those  of  Ihe  ‘‘•s  consider  ii  to  be.  W  hile  many  i  W’hile  influences  from  across  the 

Mates  lhat  it  u-  poised  fni  ,-i  rebound  (:  g  nioloi-  industry,  whose  1938  problems  remain  to  lie  solved  and  I  line,  hoi  h  ott  i'anadian  business 

follow  ing  the  let-do-wn  during  the  gales  volume  w’as  only  half  that  of  1 1"''®.'' "fcfr'ainiie.s  icmoved.  at  home  (rends  and  slock  price  movements. 


ictardaiion  whieh  has  been  fell  in  prices 
oihei-  sections  of  (he  capital  market,  ther  s 

Is  >'o1  BiseoiiraifiiiK  '* 

"l-'oi  US.  however  ,  the  .situation  Is  i  And  m 


prices  Added  to  promise  of  fur-  **  balance  of  approximately  $75i3,000.  Rou>U  Rnni,  of  Vnna/lrt.  annual  meet 
ther  stimulating  governmental  poll- '  ^^“****1*  ***®  -''®'**  ♦*'®  r®®**'*®  the  mg  in  Montreal  „n  Thurs/lay.  Janu- 

cies  is  Ihe  continued  evidence  of  ®®“Pany  s  exploration  work  have  ary  I2ih  at  il  am. 

irtio  ..ur>ii..i  ,iwatttnD  ini,aciineiii  'been  successfuI  and  Ihe  directors  - * 

idle  lapil.il  awaiting  ®**  - |  now  believe  if  w  ise  to  alloeate  funds  Mont.rrtjl  Trloqioph  Vo.,  annual 

And  neither  inventories  nor  brokers  “®  P®'‘®'^  I®*  '®  ^"®®"^®  '**‘*®®  meeting  m  Monir/al  -m  Thursday, 

loans  are  vet  inflated  maintain  the  position  of  Ibe  com-  ,.„h 


ate  capital  awaiung  I*"®®'- 1  '^7:-  ”  "  „  '  -  Morarrol  Trlmropi,  v,,..  annual| 

And  neither  inventories  nor  brokers  N,, ‘  me  m  Monir/al  -m  Thiirsday.l 

oans  are  ver  inflated.  '®  ***®'*'ta'n  lb®  position  of  Ibe  com-  ,.,h  .^i  n.u.n 

While  influences  from  across  the  Wo'y'®  I  -  I 

ine,  hoih  on  i'anadian  business  ^***^®**"-  nunes.  Jt  is  expected  one  |  Rank  o/  '/'oron.tn.  annual  meeting  m 


major  part  of  Decembei .  Full  reeov-  jr)  .- 
ery-  of  oiiera.iinu  losses  sustained  ^ 
during  the  past  two  weeks  will  noi  ^ 
'vreiir  immediately,  the  publicatiivn 
-aid.  but  gradual  improvemenr  'n  ;  ‘ 
both  produelinii  and  :>ales  is  expert-  P'"  ' 
ed  during  January.  ®'  * 


Due  lo  slightly  higher  prices  in  ef¬ 
fect  on  1938  models,  .and  Ihe  increase 
shown  IP  the  sale  of  replacement 
part.s,  dollar  volume  of  Ford  Motor 
Fo.  of  Fanada  sales  will  he  close  to 
the  1937  figures.  Profit  margins  of 


and  abroad,  before  we  may  expert  :  likely  to  contiaue  favorable,  the  out- 
lo  see  the  resuniption  of  healthy  in- 1  look  in  ilie  Dominion  appears  en- 
yeslmenl  and  capital  flows,  i here  j  coiiragiug.  'I'he  armament  race 
are.  with  respeci  to  ihis  vital  asped  ■  seems  likely  to  oi'fsef  adverse  effeci 


I  or  more  of  these  properties  w  iihin  xoronio,  on  Wednc.-dav 
a  reasonable  lime  will  become  a  I  at  ntxui. 

i  source  of  steady  Income,  and  in  the  j  - 

1  meantime  it  is  considered  essential  Ranh  o]  -foron.to.  annual  rn<piing  in| 


■Tanuiiry  J  8';h  | 


I*’.  H.  aCABSH. 
GesiRTaJ  Mmaager. 


THE  STEEL  COIKPAET  OE 
GANABA,  LDDTEO 

PREFERENCE  OIVIOEND  NO.  SM. 

Notice  la  hereby  given  tbet  ■  dhrl- 
dend  of  forty-three  end  three  qoeriere 
cents  f4))4e)  per  ehare  an  the  Prefer- 
ence  Shares  of  the  Coespeny  bee  hem 
declared  for  the  qeertar  andtag 
December  31,  19)8,  peyoiite  Febreery 
I,  19)9,  to  shareheldeTe  of  record  et 
the  close  of  hnainees  Janeary  7,  1999 

By  Order  of  the  Beard. 

H.  .9.  ALEXANDER. 
Hamilton.  Ontario.  Secretasy. 

December  JI,  19)8. 

THE  STEEL  GOStPAHT  OV 
CANADA.  LEKITED 

ORDINARY  DIVIDEND  NO.  99 

Notice  is  hereby  etven  Uist  a  diet-  I 


-l-lic  nvnijAiTicnl  laroi  .o.  - —  ,  ,  , - ,  7„.  ]|  •'■nuce  is  nereoy  erven  Uiet  a  «v4. 

..  .  ,  ,  ff  I  sufficient  funds  should  be  reserved  |  Toronto  un  Wednesday,  .lanutuy  ixi]i|j  .(end  of  forty-three  and  three  <|uartwa 


of  ih«  recovery,  favorable  portents 
which  every-hody  recognizes  and 
whieh  are  alreadv  reflected  in  the 


of  low-  overseas  purchasing  power 
ry-hndy  recognizes  and  on  Fanada's  Important  export  trade.  1 1’"^  't'he''vpar•s”'^^ne^'^  ’leavi’nc  I  Oornuiu,,,  Rruifjr  vr,.  /.W.  a,tu.ual [ 

nl^es'^inrhones'^  r”h  1**'®®®  '®'®'y  l*ave  been  Laiauce  Of  $2.53,000.  oiu  of  which  the  |  ^TaTuLm  pm  ! 

tudes  and  hopes  of  bus.-  show  ing  a  fii  mor  tone,  perhaps  Pro-  L,,,. rent  dividend  of  $157,000  has  been  I  --1-  -  ' 

sagins  an  upward  trend  which  will  jij,, rib, jted.  !  VnooHo  Vr.oooit  vo.  /./.w  ,  annual  I 

e  'lew  point  of  Ilie  .Vyw  be  favorable  lo  industrial  activity  _ ; _ _ _  'meeting  in  Montreal  mi  Friday.  .'a,nu| 

;  Kxchaiigc.  coniciiipla- I  nnd  even  more  important  to  profit  v  ,  .s.  I'ary  2Ptb  at  noon.  i 


to  carry-  on  the  work.  Directors  i 
have  therefore  set  aside  $500,000 


m  intbs 

A  .New  A'otk  canva.s  of  leading 
p'onomipih  and  statistical  organiza¬ 
tions  rHStilU'd  in  indications  I'nat  a 
fairly  vigorous  business  uptrend 
O'er  the  greater  nait  of  1939  may  be 
exncrtcd.  Further  defiaticin  w,-i=  held 
.v.s  irnprobahlc  and  one  view  iRab- 
soni  suggested  a  sustained  bull  mar¬ 
ket  for  securities. 

Ibe  Financial  'I  lines  readies  a 
Hass  of  people  who  are  iiileresfed 
anil  able  l»  buy  investment  seciiri- 
ties. 


of  leading'*'***’®*'®**  '-®  1**®  f'"®'  earnings 

I  --on, showing. 


EARNINGS  GROWTH 
FOR  DE  HAVaiiND 

Net  Profit  Reported  Up  at  $30,- 
244  From  $3,787  Previous 
Year 


Ihe  indusiry  enieied  1939  with.  .  '  '  ...  general  altitudes  and  hopes  of  htisi-  showing  a  firmor  lone  nerhans  nro-  -j 

•ices  .Meadier  than  m  many ! '**®  .’h'®  vear .  a.^  pwa  d  Hend  S 

are  less,  however,  and  this  cHn  he  |  ^  sagm.,  an  iipwaro  tienu  wmen  wui  jj,j.,p,bijted. 


"From  the  'iewpomi  of  ilie  .v^w  I  be  favorable  lo  industrial  activity 
York  Stock  Kxchange.  coniciiipla- I  nnd  even  more  important  to  profit 
lion  of  the  fiiture  is  mote,  hopeful  I  niargiiis.  Altliough  the  pre-boliday 


non  of  the  future  is  more  hopeful  I  niatgius.  Although  ihe  pre-boliday : 
by-  reason  of  the  evergrowing  re- !  retail  trade  was  below  expectaUons.  i  vear  was  sold  before  the  end  of  .lulv.  I  hiti  ni,  <  o.  I.KI 

cognition  of  the  advantages  of  the  'he  .showing  was  not  unsettling  j  according  to  revised  federal  reports.  |  'fionioon  Monda.' .  Ian  J- 

inve.sting  public  inherent  in  organ-  "beii  tfue  account  is  given  to  the  i  The  30,20P  sheet;  on  the  province’s  i  ®''' 

ized  securities  markeis  as  com  r, '(Sled  adverse  effect  of  weal  her  on  turn- j  farms  averaged  7.01  pounds  of  wool.  rntoMo  Riiri~  Rnirrnrn  f,f/f.,  annual 
w  ith  unorganized  mai  kcls.  over  of  seasonal  goods.  i  making  a  total  of  632.000  pound.#.  mceliiig  in  lloyal  York  Hotel.  'Toronto. 

"Thai  the  investing  publii  Is  aleri  Inventories  generally  are  in  rela- 1  —  ■  .  ■  'i;  Tuesday,  .lanuaiy  21.  1939  ai  II.JO 

to  Ihe  advantages  w  hicli  organized  good  shape,  and  most  of  the  i  /_  T*A»«  /ce»a>  ®-'"- 

cor'iirif  14312  rx4ic-c-rk..-c  ..i.rv..  ..I ..  hiivinp-  nn  thi»  inarlrpt.a  hnu  i  «»•  M  fICO  JoOuC?  - 


ilh  unor;;ani/,f’(j  mai  krL'<. 

"Thai  the  investing  public  Is  aleri 


to  Ihe  advantages  w  liicli  organized  t‘''ol.v  good  shape,  and  most  of  the  i 
seeuriiies  possess  is  clearly  evideu-  buying  on  'he  slock  markets  has' 


Vo.iiortn  Riiii  Rrf  trrrirs  l.ta.,  annual  j 
mcPliiig  111  lloyal  York  Hotel.  Toronto.: 
Tuesday,  .lanuory  21.  1939  ai  1 1.30 
a.m.  I 


I  ced  by  the  pres.siire  which  is  being  been  on  a  cash  basi.s — with  broker-  ■ 

exerted  for  geuera!  application  of  ^S®  figures  revealing  a  notable  Your  Investments  Today:  Sea- 

ihose  wholesome  measures  which  absence  of  speculation.  Outlook  for  sona!  Trends  and  Stocks  ..  .. 

have  been  introdiieeri  into  the  ex-  'be  heavy  goods  industries  is  more  The  American  Bond  Market  diir- 


(  niiiiiJiiin  Oil-Angin  (  HUadian 


encouraging,  aided  by  governmental  ing  1938  . 

expenditures  and  signs  of  a  belated  Montreal  Power  will  Redeem  its 

improvement  in  mdustrial  construe-  3%  Debs,  in  .fuly 

lion.  Income  of  B.C.  Reduced  hv  Drop 


Provision  for  Fractions  on 
National  Steel  Car  Rights 


- - - Toronto  Bureau  The  Financial  Time*  fbanAes.'*  |  encourasing,  aided  bv  governmental  ing  1938 

■■■■■■■■■■■■  Toronto  Reporlintg  sales  of  $429.-  .  — -  expeiidiU]re6S  and  signs  of  a  belated  Montreal  Pou/er  will  Redeem  mf 

NT  o  J*  I  '*’  '’*®  September  30.  i  oi|.i„e|,,  i  „„a,ii„„  I  bnprovement  in  mdustrial  construe-  3%  Debs,  in  .tuly . 

lO  oediment!  as  compared  with  Rales  of,  .  ,  ft  ana  lan  j  ^jQi,  Income  of  B.C.  Reduced  by  Drop 

$280. 72.J  in  the  previous  year,  de  Ha- '  I’uicha.sc  liy  .Nesbiii.  Tlioinsoii  w-  - — -  in  World  Prices 

A  Test  of  Oualitv  '''>1'*'*^  Aircraft  of  Canada  Kid.  Co.  cf  .58%  <^'"’0  outstanding  com- j  f--  Year  of  Progress  was  Knjoyed 

’ll  1  **  *’®'  '^30--"  “’**”  «'*•"'  "f  '  ■•■‘m'dian  Oil  Cos  . '  ^  by  S  B..  Premier  Dvsart  Bays 

wnicn  Lonviao  wel-  p^,.  on  ihe  Ltd.,  has  aroused  speculation  as  to  National  MccI  Gar  Rights  Massey  Harris  Shows  Gain  in 

S  comes.  2.705  shares  nf  prefen-ed  siock'lhe  possibility  of  a  liook-iip  beiwecn  - —  Profits 

Turn  ihe  outstanding.  Aftei-  aliowance  for  this  conipiiny  and  anoilicr  .Nesbitt.,  Announcement  was  made  ibis  A  Review  of  ihe  .Nickel  Indus- 

preferred  dividends  for  the  year  Thomson  oil  company.  Anglo-Cana-  week  by  N’ationtil  Steel  Far  Forp.,  rry  in  1938  . 

{which  were  not  paidi  the  eompan’’ ,  dian  Oil.  which  has  become  a  major  I.id,,  in  connection  with  the  rights  i  .Alberla  has  Ready  Cash,  but-  - 

VV^In  V  earned  45c  per  share  on  me  25.000  developme.nl  company  in  the  Turner  to  subscribe  for  new  stock  offered  !  "Hinls  to  Investors.”  for  Inquir- 

i-Ia.-/,'  .A  shares  outslanding.  In  the  Valley  oil  field  in  Alberta.  Kventiial- j  to  sharebolders.  that  .subscripiion  |  ing  Subscribers . 

v  I  previous  year  w  bidi  ended  Sepiem-'ly.  if  not  imrnediately,  Canadian  Oil  warrants  may  be  splii  from  larger  i  .Moderately  Good  Year  Kxpet-ied 

.  bet  30.  1937.  the  company  h,9(l  a.  net  might  provide  an  outlet  for  Anglo-  denomination  info  smaller  ones  on  in  P.  S . 

^  ^  Wine  Bottle  upside  profit  of  S3.78i'.  A  defn-ii  of  $2.5.262  j  Canadian’s  crude,  and  Canadian  Oil  lapplication  to  National  Trust  Co..  |  Canada's  Mine  Ouipiii  Down 

flown.  You  will  m  surplus  acenuni  lia.i  been  changed  i  might  in  time  acquire  an  interest  |  Mon' real  or  Toronto.  The  company- 1  4c, . 

find  no  sediment.  ®  surplus  of  $1.98‘i.  in  Anglo-Canadian,  w  ith  particular ;  has  called  attention  of  shareholdefs ,  The  Western  Oils;  Produciion 

This  is  a  si^n  of  ner-  *■’  Treihewey.  chairman  of  me ;  aiiepi  ion  lo  development  of  the  lat-  and  stockbrokers  lo  Ibe  fac-f  lhal  Doubledin  I9"8 . 

f  **  J  boaid  of  directors,  stales  that  pro-|l<"'  compaiiy'.s  refinery  oiierations  alithe  right  in  respect  of  each  share  }  .Mining  Dividends  W'ill  Be  Higher 

tcct  quality  ^  and  have  been  modest  in  view  of  the  i  Brand/m.  .Nesbitt,  Thomson  also  has  1  held  is  to  subscribe  for  seven-iw-en- j  in  .lanuary . 

proper  atreinG;  in  the  hazards  of  the  mdustr.v  and  ii  is  j  importunf  interests  in  public  ulilily  licths  of  one  share,  and  accoi  dingly  j  Kow  .Metal  Prices  Affected  B.  c. 

wood  for  30  years,  hoped  that  the  future  will  hold  more  and  mining  companies,  which  would  one-tw'eniieih  fractional  warrani  re-'  .Mines  Output . 

I  t  f  P  promise  to  resume  the  payment  of  he  nalural  customers  for  Canadian  ^  present.#  only  one-.4evenr'ii  of  a  right  .A  Review  of  l.ife  Insuiam-e 

mporica  rorn  ror-  dividends.  During  the  year  |  Oil's  produci./.  Mn  respect  of  a  share  held.  Trends  in  1938  . 

tutral  and  sold  in  ^jelivery  was  made  of  25  Tiger  .Mnihi — -  - -  -  -  ._  (  ommercial  Bank  Koans  Increas- 

hotllcs  only.  Never  training  aircraft  m  the  Roval  C.nna- !  h/l «.!•,» A o  /*.  1  Q  “7 Q  *'*'''*  . 

sold  in  bulk.  Ask  dian  Air  Force.  These  planes  were,  irMUniTeUl  kJLOCK  IVIuTKClS  III  I  HOO  -Siaiisiical  Summary  of  Seciiriiy 

r' _ fomuletoK  mannfaciiireri  in  Canada.  1  _ _  _ _  - - - -o«  .Markets . 


rue-  3%  Debs,  in  .fuly . 

Income  of  B.C.  Reduced  by  Drop 

in  World  Prices . 

Year  of  Progress  was  Knjoyed 
1  by  .N  B,.  Premier  Dysart  Bays 

HiS  .Massey  Harris  Shows  Gain  in 

Profits . 

this  A  Review  of  the  .Nickel  Indiis- 
irp.,  try  in  1938  . 


ing  Subscribers . 

■Moderately  Good  Year  Kxpet-ied 

in  r.  S . 

Canada's  Mine  Output  Down 


I  Itooiioinii  Rrnil,,  annual  mppling  in  I 
i  Toronto  on  VVpdne.sday.  .lanuary-  25ib! 
at  2.30  p.rii  , 

'  Thr  Haul,  of  Snta  Scoho.  arinuajj 
meeting  in  Toronto  on  Wednesday. 
January-  25th  1939  at  II  a.ni 

RrUlinn  I'orlii  olli  l,tri..  nnnil.'il  meei  ■ 
ing  in  .Montreal  on  \Vedne:/da.'-.  Felj 
ruary  Isl  at  noon. 

I  Mntrial  l.itr-  .^s.sllrn>lrr  V.n.  n!  I'ao  I 
«.¥/;.  annual  nieeling  in  W.aterloo.  On  | 
!ai-io.  on  Thur.sday,  February  2n'l  a'  ' 

1 1  am. 

rntrlli  Food  Prorhiclg  l.tfl..  annual 
meeting  in  Monti-eal  on  Monday,  keb- 
ruai-\  20lh  19  39. 

Moiilirnl  l.ifr  f  ii.'iU  in  nrr  Vo..  tm-jS 
nuai  tiieeliiig  in  .Montre.-il  on  .Monday.'  . 
Kehruary  27th  al  3  p.m.  ;  ( 

Christmas  Sales  of  I 

Laura  Secord  Higher! 


cent*  (4)91  c)  P«r  ehare  on  the  Or- 
dinnry  Shares  of  the  Company  haa 
been  declared  for  t.he  quarter  ending 
Devember  II,  19)*,  payable  February 
I.  1919,  to  aharebolders  of  record  at 
the  close  of  buaineaa  January  7,  19)9. 

An  additional  diiddend  he*  also  bees 
declared  payable  at  the  same  time, 
and  same  date  of  record,  of  $2.00  par 
share  on  the  Ordinary  Shares  towards 
equaliring  the  dividends  haratofara 
paid  on  Ihe  Ordinary  and  the  ^efer- 
enr.e  Snares  of  the  Company 

Bv  Order  of  the  Board  j 

H.  S.  ALEXANDER. 
Harrnltor;  Ontario,  Sacratpryi 

December  JI.  1918. 


Guaranty  Trust 
Company  of  Canada 

t»f>TDEIfD  STOTIGH 


.NOriCE  is  -hereby  given  tArfI 
a  dividend  of  2la%.  being  »* 
the  rate  ot  4%  per  annnm,  op 
the  paid'in  capital  stock  of  the 
t  onipany  has  bean  declared  (ot 
rhr  half  year  ending  Dacambar 
list.  19)8,  payable  JantMig 
16th,  19)9,  to  aharakeldara  of 
record  at  the  close  of  business 
December  )l8t,  19)8. 

By  Order  of  the  Board 

J.  WILSON  BElUtT. 

General  Manatar. 


Canadian  Breweries  Limited 


DIVIDEND  NOTICE 


proper  atreintr  in  the  hazards  of  the  iiidustr.v  and  ii  is  j 'Bipofliint  interests  ip  public  ulilily  tieths  of  one  share,  and  accoi  dingly 

wood  for  30  years,  hoped  that  the  fuiiire  will  hold  more  ^nd  mining  companies,  which  would  one-lw'entieih  fractional  warrHni  re- 

Insce^eioel  P».  promisc  to  rpsiMTic  ipc  payment  of ;  be  nalural  customers  for  C.nnadiaD  ^  present.#  only  one-.-tevenr'h  of  a  right 

po  ICO  from  ror-  dividends.  During  the  year|Oir.s  produci.i.  'in  respect  of  a  shaie  held. 

u(;at  and  sold  in  ^gpverv  was  made  of  25  Tiger  .Moihi  — -  -  - 

aT  S.';™;!  Montreal  Stock  Markets  In  1 938 


WEEKLY  RANGE 


1  HAK'IT  r*H  n 

[pvrmBLB 


l-iarjibty  (5udrsr.;--W  bv  »),-  PS, 
'p-.urarice  Crimp.;ny  ot  l  l.^rlForrl 
rotal  Sreurily.  .114  2.237.8 US.  t Z 
f.  ANADIAN  DEPAPTMP.NT 
MONTREAL 

.1.  II  \  Al,LANf:K  S  \|  KLLIOI  I 

.tijiirt  Staangrr  .fotni  Stana^rr 

GEO.  LYMAN  &  SON 

timiteri 
General  Agents 

McGILL  riLDG..  485  McGill  .Street 
MONTREAl. 


ESSEX  k  SIJFKOLK 

E'luitable  fnvjfancc  .Society 
Limited  of  England 
ESTABLISHED  AD  )?<!.’ 

riRE  iNSURANCt 

C*'trt  Policy  backed  bt  great  resoutces. 
CA.VADIAN  OFFICE.  MONTPEAt 
C  E  SANDERS.  Min.g.. 

GEO.  LYMAN  &  SON 


l-J  bottles  only.  Never  training  aircraft  to  the  Roval  C.nna- !  Qs-^^L  /Lf ^ o  I 

^  sold  in  bulk.  Ask  dian  Air  Force.  These  planes  were,  IViOTltreal  OtOCR  IViCLTRetS  / 

for  Convido.  completely  manufactured  in  Canada.  |  - - , - paMrir - T - 

As  a  result  tlie  company  received  an  ;  weekly  range 

ordc;-  290  sets  of  Tiger  Motnj  | 

— — — parts,  (omprising  fuselages,  under-'  *<)j-  -  - -  -  — •-  . . . . 1——. 

I  carria.ge.s,  ceuli  c  sections  and  fuel  '  j 

I  ii\p-ii  i-Hi)  isvi  tank:  ,  T’.xTcnsions  lo  plant  have  been  I  j  • 

jNi  nm  financed  by  a  loan  of  JlOO.f'on  from  •sF - — — - - — - 

rOUiTnBfjB  b***®**'  i  m  wV .  if 

— —  '  — "  i  -The  acDviHe.i  of  'out  .nmpanv!  _ _ _ _ ‘F  MB _ 

JiK&Mtnne  tnfUrarice  0mAat9  dunng  the  coming  year. "  Mr.  Trethe  j  y  ■  J 

i.;ar,,!,tv  .>a.r,.u-.abv,).- PS, . TT.  ,wey  Slaie.=  .  "w-ill  depend  to  some  im  A  |  | 

In.urance  Cr,mp,;ny  ot  H.irlForH  lextcnt.  On  I'Oe.  magnitude  of  the  pio-  - _  - *1 - .HIB - 

rotal  Sreurily.  .naz.ZJT.s US.  1  z  jgi'ammc  nf  Ihe  Deparimeni  of  Na-  .  ^  ■! 

f.  A.NADIAN  DEPARTMENT  'fional  Defence  ami  tht-  Air  Min’.si.ry.  |  \  M  f  ' 

MONTREAL  (I  ,f;  expected,  howevei  .  lhal  there  |  mj - — - - - - BH  - 

.1.  II .y^,LANf:K  s  M  KLLlon  ,,  sal.isfacloty  volume  of,  j  WM  i  fl 

.liyinl  Mann'r  .'cm:  Manaarr  .  .  ,  ,1  $ 

busmes.-<  for  several  year.«.  t  i 

GEO.  LYMAN  &  SON  Working  ciipital  has  been  in  [  ***■  '  ...  . 

Limiteri  creascd  lo  $170,532  from  $145,163.^  I  ¥  I  i 

M  rii  I  .u  or V  .  I  Current  assets  al  $293,894  reflect  a;  1  [  I 

MONTREAL  :  decrease  m  inventories  which  .-ire  |  t  :  i-vnu-iTRiAi  a\ 

'down  to  .$242,520  fi-oni  $325,843  while  j  |  ic: 

f-xotTlT*/  ¥  1/  'receivables  ai-e.  up  lo  (itt  fiom  .sL,., _ _ _  1 - '  ,'*7*2-’*^ 

ksSShX  &  SI  h  FOLK  .$3'1.'>53  and  cash  is  $300.  Current.  p.ssr  o- APn.  vp.r.o'.n  o- thiro  m  48  . 

_  ,  .  c  •  '  liabil!tie&  have  been  reduced  ro  $123.-1 

^^^Umited^vV^Enelamt  ’*’^^  from  $231,154  There  is  a  bank  Volume  of  transaction-  on  ihr  of  .'’,.fi.‘.'.72'2  :jliaicr 

ow  ing  the  narent  cotnnany  has  been  i  ^  v  ..hnnr  m  iiic  i 

FIRE  INSURANCt  tedu^d  to  $54,216  from  $204,899  I  Montreal  Curb  MarUc  uffered  ;  I,' .,jS  ' 

C'.ert  Policy  hacked  bt  great  rg’outces  Fb.xod  assets  are  carried  at  $134  - 1  sharp  contraction  <l')i-in_  ri:-.  \  mt  ludu!- 

CA.VADIAN  OFFIC^  MONTPEAt  656  after  depreciation.  There  remain  total  of  31,231  i^.i;  h.;rr:  „or..  harcL  jiid  'yJ  l.liyo 

C  E  SAN^_R3.  MiR.g.i  outstanding  $270,509  in  preferred  ,  traded  in  the  vear.  a  drop  of  r!os;>  to  ■  No-. '  ii-ibvi-  iraiita''; 

GEO.  LYMAN  &  SON  I  stock,  25.000  class  A  shares  and  5,-|fifty  per  cent  from  J’*;;.'.  when  voi  kad.ics  tiidustrial  ; 

(.•mitad  tlOO  class  B  shares.  Preferred  diii-iurrie  .amounted  to  69,7.82.129  sharer.  61';  mining  sha  re: . 

Cisi'sral  Agsnt.  'dends  are  in  arrears  from  March  13.  |  Industrual  volume'  loiallrd  8.20S.S6t  2.117.783.  lu  the 
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IStJfe  ICO 


vero'.n OI  *»Tr»  thirooixrii 
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Volume  of  i  ranta-.  tion: 


Inipstors’  liiilex 

1 .  4  )  lindc  DautI 

-j  InI'l  Viciv*!  . 

S  4  I  Krlxein.ftrM- 
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I  I  !  I .  ol  W  ood 
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Mnip<*  11  M^dSbrv  II.411 

I  .  I  1  .  M  f  2r  f  )|  uc  «)«J : 
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I  .  I  *  I-Irrs49$' 

nn.4  f'-inli.irdt  VW 
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of  C.in,  .  .  5  4'  Shi  r  WniR.  - 

Vtolorn  -f  j  I  I  ^X^^llL4•r 

^  Geo.  V^'csfon. 

>li’MUK  Oil  roin|fjiiii<*K 

. I‘)jI.nciiV  KirkLmd. 

. I  •  1  Miid.Non  I? .  ! ,. 

. I  ^  '  Morns  Ki r  I, .  . 

. lf>  '  \>w  Ril».i-o 

r . in  j  ^\yy\u  .tu 

. in  I  (-..ej 

iIfc  .  .  ID  !  l’.i»jIorr.  . 

.11..  .  M  .  .  , 

44j|,  'irrl  .  *>  Pirll-  r.E.W  .  . 

M,.n  f.iAir  (>,M 

n«*ti  lnjnf  111  Poic, 


’i  Toronto  Bureau  Ths'Fi;,a..cUlTim..  L  I 

...  I  (  llldV  I*'''’*'!®**''  ®®“^®  P* 

'I;  loroiito^  share  on  the  CumulaUve  Sinking 

i.sbop.s  Kid^  (  linsim.ts  '  Fund  Convertible  Preference  Shares 

12  I  ported  .0  have  ''®®"  !  of  the  company  ha*  been  declared. 

Igood  and  Show  an  'ff'Odse  ove,  •''ajos  ,  ^  ^  January. 

12,  at  the  :  h*'f'7^  to  shareholtierB  of  record  at 

j  \Vliile  lesu  s  OI  .  i  .  ^  close  of  business  on  t.he  5th  day 

i:i|Or  Ihe  liscal  year  are  not  yei  com-  ,qoq 

plete  an  im-rease  over  Ihe  eorres  '>*  -'anuary.  i9oJ. 
ponding  qiiariei- of  la.si  year  is  assiir-  Ry  rirdei  of  the  Board 
,  ,!|cd.  While  no  .siatenieiii  is  available  ^  Rim, mb 

'i  5  8,s  In  net  profit  for  llie  pei  icid.  Iliis  is  stnoretai-' 

J  ex-pet  led  to  sliovv  some  increa.se  also.  r.  .--- 

It  I’.aeh  employci,  of  Ihe  totiipaiiy  re-  I  oi  onto.  DniA  no 
'^jeeived  a  Imuhis  al  Clirislmas.  Dei.  29,  I9.i8 


the  close  of  business  on  t.he  5th  day 
of  .lanuary,  1939. 

1  Rv  Crder  of  the  Board 
I  W'  r.  BLlTLBR. 

Secretai-' 

I  ororitt).  OniA no 
Dec  29,  I9:JR 


I  f’.IOIll.  H  .  . 

t  Hu*  w-4.‘j1i  'i  "I 


if  .”i.O.".'.72'2  :jliarcs.  "hich  tompa.i  i-,'  i ^."tr  t^r  frll' 

«  lib  1;.ll...902  uhai-e;  lu  19':, ,  I  Cobalt*  P.o.l 

\  I.lumc  I"  the  mruilll  of  tJir  C.oinl  L-p;  --I 

ear  .lU  I  eudeJ  lotail'  d  1 .3'C,  .iic  ,  |  '.’'’vo" 

uiclu'-Ju!-.  ,.ii...fi(,  ipdULlrial  I 

li-irc:;  jiid  'i4l.!i36  miuiuy  _harc;.  It;'  r »  i.  i.:iii.'and 


Ciei'eral  Afenti* 

McGILL  BLDGs  4Sa  McGdl  5tt 
MONTREAL 
Phon*!  MAr»|uetlc  5211 


1931.  The  annual  meeting  will  be  shares  In  1938  as  againsi  15.636,167 
held  at  the  King  FCdward  Hotel.  Tor- 1  shares  in  the  veai  previous.  'Iln- 
onlo.  on  Wodnetday,  January  18.  (ing  turnover  in  I93S  reached  a  total 


traded  in  the  vear.  a  drop  of  cloju  to  ■  .No-. cii-ibei-  ii-autapiuev  cou,ioted  of  '.■'ce'er  Md 
fifty  per  cent  from  CMr.  when  vol  KAD.ics  iiidubtrial  .-burefi  and  1.727.  ,  ['''’V'*,.  vt 
ume  .amounted  to  69,782.129  sharer.  61  ;  mining  share:,  niaklng  ,t  total  of  r°ntd 

Industrual  volume  loiallrd  8. 20S.S6t  2.117.783.  In  the  niontli  of  Uecem- ;  Kelly  Knk.  . 
shares  In  1938  as  againsi  15.636,167  her  1937  a  toial  of  2.869.749  .sbares  i  K'rk-  Gat»wa' 
shares  in  the  veai  previous,  illn-  were  traded,  including  578.120  Indus- j  1'“^, 
ing  turnover  in  1938  reached  a  total  trials  and  2. 382. '.'29  mining  shares.  1  Liitir  L.  ',»< 


*  0  Go*’’!  ’  • 

10  I  ri-acb 

10  I' 

11  T^rU  ri.ishfs  II 

to  Toburn  10 

10  Ucl.i  ....  H 
|0  Vfltlirilld  RrairJ  10 

0  \Vc»i*^  Arnulf*t  I  I 
H»  WillAfv  Coght^r  1*1 
10  M'righl  Hatg' .  • 


WC’CM'.T  fd  MILO-ILC,  pIMIULWL'.  IIMIIID,  M'jt  llfLAl  tnd  Blf'HIU'AaE 


